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THE BUSINESS OUTLOOK 


HE immediate prospect 
of business is assum- 
ing an_ inflationary 
complexion which 
should bé the occasion 
for greater caution. 
rather than for the 
very free expression 
of “confidence” shown 
in the stock market 
last week. Steel and 

; iron sales and produc- 

tion are increasing moderately; there 
was a rise in factory employment 
much larger than the usual seasonal 
advance in October; cotton textile 
output is gradually increasing along 
with other manufacture; merchan- 
dise trade is feeling the stimulus of 
colder weather; railroad earnings for 
October (so far as received) look 
favorable; and. projected railroad ex- 
penditures for next year seem to 
assure a considerable measure of 
manufacturing activity; the com- 
modity price level is higher. 

All these are indications of a 
greater activity in many lines such 
as together should normally mean 
a real advance in the prosperity of 
the country. They may result only 
in greater prosperity, if the present 
expansion movement is kept on a 
reasonable basis. 

A Cheap Money. Cheap Credit Boom 


Abundant occasion for caution 
against acting too confidently on 
these signs, however, appears in the 
fact that the spectacular activity in 
the stock market shows two features 
which cannot reasonably be consid- 
ered reassuring. One of these is the 
advance of stock prices to levels 
which cannot be justified by any re- 
cent material improvement in the 
earning capacity of these rising 
stocks. The other is the fact the 
policy of the Federal Reserve Sys- 
tem has needlessly increased the sup- 
aly of money, and has forced a low 
level of interest rates, which to- 
gether are the strongest possible in- 
vitation to speculation pure and sim- 
ple. And in any sane and sound esti- 
mate of the week’s markets, pure 
speculation must seem the appro- 
priate label for the greater part of 
the market’s performance. 

That all the elements of an infla- 
tionary price movement were ready 
to hand has long been apparent, but 
the caution of bankers and business 
alike since the Spring drop of 1923 
has until now avoided the actuality. 
Since the beginning of this year, 
however, the situation has been 
working gradually toward a condi- 
tion which is provocative of specu- 
lation. The action of the Federal 
Reserve Banks in lowering the re- 


discount rate tended to set an upper, 
but low, limit on the interest which 
could be charged by the banks gen- 
erally. The influx of gold, and the 
forcing of this into circulation, re- 
sulted in paying off the debts of the 
member banks to the Reserve Banks. 
And on top of that the Reserve 


prices essentially the same crisi 
finally occurs. Prices are deflated 
by the refusal of buyers to pa) 
these prices—as in 1920. Unsalable 
ness reduces values, leave 
carrying loans uncovered. 

It is not necessary to assume that 
such a critical termination is actually 


and 





serious casualties. 





Inflation is clearly present in the stock market, 
where prices are ever less justified by a rational 
estimate of earning probabilities as a whole. In the 
interest of “good business” it is greatly to be hoped 
that the public will recognize the true situation 
early enough to permit of a recession without 
In commodities, the possibility 
of a similar inflation is suggested by an advance in 
the price level, and an evident disposition to boom 
production without due’reckoning with diminished 
buying capacity and the foreign competition which 
higher prices here will surely stimulate. 








Banks have in the course of the year 
injected, in round terms, a_ billion 
dollars of money into the city mar- 
kets through their purchases of Gov- 
ernment securities. Parallel, the 
loans of the banks, both commercial 
loans so-called, and those secured 
by securities, have undergone great 
expansion. There are practically un- 
limited funds with which to specu- 
late in the stock market. 


The Two Dangers in Sight 


As The Annalist noted last week, 
the money supply is probably suffi- 
cient to carry for some weéks— 
possibly even some months-—the 
present inflated (i. e., not justified 
by earnings outlook) stock price 
level. But in the continuance of 
present tendencies there will te a 
powerful impulse toward a similar 
speculative movement in commodi- 
ties. The boom fever is infectious 
by mere example, and the possibility 
of commodity price inflation parallel 
with the price inflation in stocks is 
not necessarily remote. What must 
sooner or later happen in the stock 
market is that the inflated price 
leve! becomes recognized as inflated 
and excessive; market values there- 
upon fall sharply; loans and mar- 
gins are called; and the very defla- 
tion of excessive prices that causes 
loans to be called simultaneously 
deprives speculative borrowers of 
the ability to meet their loans. 

In the inflation of commodity 


part of 


in prospect. But it is the 
that 


business wisdom to recognize 
the immediate tendency is in tha 
direction. The real danger woul 
come from continuance of the pres 
ent stock movement, unchecked bj 
sufficient restraint in the form of 
a narrowed supply of money. The 
Federal Reserve Board shows no sign 
of applying the restraint that i 
now unquestionably needed to pre 
vent harmful excess of speculation. 
The policy of President Coolidge 
frankly one of low discount rates, 
does not promise such restraining 
action much in advance of a press 
ing need of it. 

The effective first step by the 
Reserve Banks toward checking ths 
speculative rise would be the sale by 
the banks of the securities they have 
been withdrawing from the market 
for many months past. Withdrawal 
of the billion or so of money which 
such a move would involve would 
quite probably give an effectiveness 
to a later rise in the discount rate 
which such a rise could not have now, 
because there is almost no limit to 
the loanable funds in the hands of the 
banks. It may be admitted that if, 
as is generally believed, the Reserve 
discount policy is dictated by the 
supposed political value of a low 
rate policy, the Reserve Banks have 
put themselves in a position to con- 
tract the money supply effectively 
without changing the looks of the 
formal record on rates. If this pos- 
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belief that in spite of a purchasing power 
much below that of October, 1923, com- 
modities at and above the price level 

that month will be readily absorbed 
The record of last year furnishes no 
justification for such a view. Prices rose 


a little in November of last year above 
the October level. Then they declined 
practically without interruption to the 


beginning of the Winter sub-boom, and 
there was no marked rise until February, 
with the high point even then a little 
below the present level. 


An Invitation to Imports 

A further substantial rise in com 
modity prices will represent a state of 
the market which will be a distinct invi- 
tation to foreign manufacturers to com 
pete with us on our own ground. Ob 
servers with an adequate sense of eco- 
nomic fact have long foreseen that the 
industrial revival of Germany in particu 
lar, to say nothing of the rest of Western 
Europe, would mean a persistent offering 
on a sharply competitive basis of German 
goods in American markets. There is 
no surer way to stimulate such competi 
tion in the form of German imports 
than to raise abnormally the price level 
in this country, which already offers an 
attractive margin to European competi 
tion. The experience of the automobile 
industry, which at the end of last Sum- 
mer banked confidently, but, as it proved, 
quite erroneously, on strong buying of 
new cars from the farmers with their 
wheat money, ought to be enough to in 
spire caution in all other lines of manu 
facturing. Merely with relation to home 
purchasing power and the prices of home 
products, there are signs of a very de 
cided limit to what the eensimer is will 
ing to do. If an inflated price level 
brings in foreign goods at a considerably 
lower*dffering price—and this is certain 
to be the result—the domestic price level 
will be in for defTation from two 
the unwillingness of home buyers to pay 
the demanded price and the diversion of 
a considerable part of what buying power 
they are willing to exert to foreign 
goods. 

The contention just now much in print, 
usually in this form, “Our manufacturers 
competed successfully in Europe before 
the war and there is no reason why they 
should not do so now,” involves a very 
grave error in understanding. Before the 
war we were a debtor nation and an ex 
cess of exports was the only way we 
could pay our obligations on the other 
side of the Atlantic. 


sides, 


Today the situation is reversed. There 
are enormous and increasing sums 
due us for loans and interest. They 
ean be discharged only through mer- 
chandise imports. They will be dis- 
charged in that way unless our tariff 


barrier is raised to heights which even 
in protectionist America seem improb- 
able. But for next year, ateany rate, 
the tariff barriers are not high enough 
to exclude this competition of foreign 
goods, and any considerable further in- 
crease in our domestic price level seems 
certain to bring thid competition into more 
active play. Then unless we raised the 
tariff to prohibitive heights our industry 
would be face to face with the immediate 
necessity of a sweeping readjustment. 
If we are to continue as a creditor coun- 
try this readjustment cannot be escaped. 
It is the part of wisdom for business to 
see the coming situation clearly and face 
it in advance rather than to look back 
later upon a dislocation that might have 
been greatly mitigated by courageous 
foresight 
As Others See It 
On the Up-curve to Prosperity 

From the Cleveland Trust 

The most important recent 
development is that during 
Summer the business cycle that began 
in 1921 came to an end and a new one 
started. So far the most important fact 
about this new business cycle is that it 
is starting off with the combination of 
increasing industrial production, good 
agricultural prices, expanding exports, 
and easy credit conditions that has char 
acterized in previous years the inception 
of periods of sustained prosperity. 

Opposed to the favorable future that 
these conditions would seem to presage 
there are three obstacles which loom 
large in the sight of many commentators 
on current business and its prospects. 
The first of these is the fear of greatly 
increased competition as the industrial 
nations of Europe become more _ pros- 
perous. 

On careful examination this prospect 
does not seem particularly formidable 
As the nations across the seas increase 


Company 
economic 
the past 





their outputs of manufactured goods 
they will also become better customers 
for our raw materials and for many of 
our fabricated ones. Moreover, we com 
peted successfully with these nations be- 
fore the war, and it seems probable that 
we shall still be able to do so now that 
they are handicapped by flucuating cur- 
rencies, costly credit and political un- 
rest. It seems likely that, despite thei 
lower wage scales, we in the United 
States shall continue to be able to com 
pete successfully with other nations in 
nearly all lines in which we have the 
advantage of mass production, much use 
of automatic machinery or the economy 
of cheap raw materials. 

The second suggested obstacle to sus- 
tained prosperity is our extremely high 
level of wages. sut this is in large 
measure offset by the high purchasing 
power of our people, which results from 
these high wages. The experience of the 
indicates that industrial activity is 


past 

not menaced by high wages until it 

reaches such a pitch that there is active 

competition for labor, resulting in a 

sharp decline in the average efficiency 

of workers and management alike. Those 
are not now in near 


developments 
prospect. 
In addition to the fear of foreign com- 
petition, and doubts about our high 
yages, there is a widespread belief that 
our industries are suffering from gen- 
eral overexpansion of capacity. While 
there are some industries that are clearly 
overequipped, it is hardly possible that 
this condition is a general one. This 
nation is largely a self-contained and 
self-sufficient agricultural, industrial 
and commercial unit. If we were gen- 
uniely overexpanded it would mean that, 
working no harder than we do, we should, 
nevertheless, be producing more eco- 
nomic goods than we could consume. 
This interpretation of existing condi- 
tions is clearly erroneous, for nearly all 
of us desire much more than we have 
and most of us are willing to work to get 
more of the things that we want. Un- 
even and ill-balanced equipment does 
exist, but not general overequipment. 
The conclusion to be drawn from ail 
these considerations is that we are en- 
tering a néw business cycle under condi- 
tions which indicate a strong probability 
that the perioc’ of improvement and ex- 
~ pansion now under way will continue 
until it becomes one of genuine pros- 
perity. This means that we may look 
forward hopefully in the expectation that 
business will continue to improve during 
the balance of 1924, and that the upward 
trend will continue in 1925. 





Speculative Boom Overdone 
Stone & Co.'s Market 


Letter 


From Hayden, 


Real improvement continues to’ be re- 
ported in nearly all lines; steel opera 
tions are the largest since early Spring; 
textile mills are being put back into 
commission that have been idle for 
months; raw materials are looking up. 
This is true even of such as copper, 
leather or rubber—unduly depressed for 
many months. Some, such as wool, con- 
tinue to climb to new highs, a develop- 
ment not wholly desirable. The increase 
in manufacturing capacity in a few lines 
is accompanied by a reduction, both in 
the price of goods and of labor, although 
the latter is much the gainer by reason 
of fuller employmert. In most cases, 
however, the tendency is toward higher 
prices. The foreign trade ba'ance for 
October was $217,000.000, the largest in 
over three years. This, to be sure, is 
chiefly accounted for by heavy exports 
of cotton and grain at higher prices; 
manufactured articles played a much less 
part. These figures would not suggest, 
however, any early balance in foreign 
trade against us. 

Under such conditions as now obtain 
it is difficult to guard against undue en- 
thusiasm. All factors seem to point to 
plain sailing. First, there is the feeling 
that we are emerging from a period of 
sub-normal operations; second, stocks of 
retailers are low and will need replenish- 
ment; third, money is easy; fourth, 
labor is quite fully employed and prom- 
ises to be more so; fifth, the political 
bugbear is scotched if not killed; sixth, 
extremely important is the fact that 
there is again an even balance between 
agriculture and manufacture—the pur- 
chasing power of the farmer’s dollar has 
been restored. 

One good feature is the tendency to 
restrict public expenditures with the 
hope that this holds out of reduced taxes, 
both national and local. 

There is a limit to which even all of 
these favorable factors may be registered 
in stock prices. We cannot but feel that 


much of the present buying is without 
regard to values, or with any real desire 
to take an interest in the Lusiness, but 
is mostly inspired in the hope of simply 
passing the stock along to some one else 
at a higher figure. Much of the greater 
part of the buying is with borrowed 
money. This, of course, means a sharp 
increase in brokers’ loans. Buying of 
this character can carry stocks rapidly 
upward, as has been abundantly proved, 
but not being based on a knowledge of 
values would be seriously disturbed by 
any untoward happening. 

In short, while all visible factors are 
of a constructive and favorable nature 
we feel that the market has entered a 
zone of decided danger. 


Consumption and Prices 


From The Journal of Commerce, 
New York we 
Predictions of great prosperity to 


come and price “boosting” have not by 
any means been confined to the stock 
market within the past few weeks. On 
the contrary, stock market “bulls” are 
able to point to an improved “sentiment” 
pretty widely distributed throughout in- 
dustry and trade, to a distinct enhance- 
ment of demand for goods in sundry lines 
and to a situation in not a few branches 
of business which appears, on the surface 
at least, to indicate a substantial im- 
provement in the outlook for the future. 
Yet upon close analysis there is a good 
deal in current developments in business 
as distinguished from the stock market 
which ought to give careful observers 
pause. 

Recent trends and late developments 
in the iron and steel industry afford an 
excellent illustration of the nature of the 
outlook at the present moment. For 
some time past a markedly better de- 
mand for pig iron has been reported. 
But to a large extent mills have been 
buying pig iron on the hope and expecta- 
tion of larger orders for the products 
to be manufactured from it rather than 
on the strength of orders on hand. More 
recently certain types of steel products 
have been bought distinctly more freely 
at substantially higher prices, but the 
bulk of the buying is being done either 
by middlemen who hope later to resell to 
actual consumers at higher prices or to 
a lesser extent by manufacturers, who 
are for the most part acting on faith 
that business is to be distinctly better 
in the reasonably near future. 

What is true in the steel industry is 
likewise in evidence mutatis mutandis 
in a good many others, if not in all 
others. If the movement toward im- 
provement is-to continue to go forward 
in a sound manner, demand from ulti- 
mate consumers must be strengthened 
sufficiently to enlarge outlets for our 
goods or at the very least to enable 
manufacturers to dispose of undimin- 
ished production at substantially higher 
prices than those of the past year, since 
costs of production by and large are 
about as high as they ever were. Most 
of the current predictions concerning 
heavier demand are based on expectation 
of increased export trade or upon be- 
lief that rural sections will come into the 
market with much greater purchasing 
power. Any large and relatively perma- 
nent foreign demand for our goods may 
with certain rather limited exceptions be 
ruled out at once as highly improbable. 

At home some farmers who have been 
particularly hard hit for some years past 
are without question in possession of 
greater purchasing power due to better 
crops or higher prices or both. This is 
notably true of our wheat producers and 
one or two sections of the cotton belt. 
This is an encouraging fact, and the most 
has certainly been made of it. Yet equal- 
ly true is it that a good many farmers, 
for instance those of the Carolinas, and 
many of those whose business is located 
in the corn belt are distinctly less favor- 
ably placed than they have been of late 
years. On the whole some increase in 
demand from rural sections is reasonably 
to be expected and that betterment will 
naturally make itself felt in the manu- 
facturing districts which furnished the 
desired goods. But the fact remains that 
for the past year or two consumption 
in this country has been at least reason- 
ably large, and large or startling in- 
creases are hardly as a general thing 
to be expected. Can consumers be per- 
suaded to maintain present rates of ab- 
sorption if prices are “jacked up’? 

Great Improvement Under Way 
From Moody's 


Expectation of a so-called normal re- 
action is becoming more general, but in 
view of the great business improvement 


now under way it is a doubtful question 
whether any large immediate reaction 
would literally be normal. 

Surely no one need be alarmed by 
alleged extravagance of the stock trad- 
ing. On April 30, 1901, the sales on the 
New York Stock Exchange totaled 
3,270,000 shares; and upon the basis of 
the growth in national income an equally 
large total now would be _ 10,200,000 
shares. To say the least, the public 
buying of stocks has not reached any 
new high record of lavishness. 

Not since the days of William Mc- 
Kinley has the railroad outlook appeared 
quite as satisfactory as it does now. 
For twenty years we have suffered al- 
most continuously from Governmental 
unfriendliness to railroads. 

Now, however, even passenger rates, 
which were unremunerative for four dec- 
ades, have become remunerative; there 
is a more reasonable margin of profit in 
the freight business; net earnings are 
making new high records; capital is 
cheap; and large improvement programs 
are under way. 

Renewed strength in the copper metal 
may foreshadow further expansion in 
the business of the electric companies. 
These are the largest consumers of cop- 
per, and their earnings from radio man- 
ufacturing should make new high records 
next year. 


the 


Long Activity Indicated 
From The National Bank of Commerce 
in New York 


All signs point to a long period of 
activity ahead. Industry has been stead- 
ily picking up since Mid-Summer but 


only lately has the psychological basis 
for prosperity been established. The 
factors underlying improvement have 
been evident for some time—an excep- 
tionally sound credit structure, easy 
money, satisfactory returns to agricul- 
ture generally, and the remarkable good 


fortune of the wheat belt in particular, 
a sustained construction program, a 
tremendous volume of goods moving on 
the railroads, and increasing output from 
lines of in- 


month to month in many 
dustry. Until now there has remained 
a spirit of hesitancy about the future 


which the clearing of the political at- 
mosphere has served to remove. 

The recent elections in the 
States and Great Britain have 
an importance to the course of business 
not ascribed to them before the event. 
In both countries, a conservative victory 
had been generally conceded. In neither 
had the sweeping gains actually made 
been regarded as among the possibilities. 
A long-prevailing and ineffective condi- 
tion of divided power is now replaced 
by clear conservative control in both 
administrative and legislative branches 
of the Governments of the two countries. 
Political events do not in themselves 
make good or bad business, but freedom 
from uncalled for Governmental interfer- 
ence is certainly a factor of great im- 
portance in promoting business progress. 
Deferred business programs will now be 
put into execution. 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist from Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist. 

BOSTON, Mass., Nov. 22.—Business is 
better since the election. The rise in 
commodity prices, longer mill hours, 
higher car loadings, all point to a better 
volume of transactions. Of course, the 
agricultural situation is very satisfactory 
so far as purchasing power goes, almost 
on a level with industry. 

In New England there is unmistakably 
better production in textile mills, and at 
the recent meeting of the National As- 
sociation of Cotton Manufacturers a sig- 
nificant note was the insistence that 
New England should go into style goods 
rather than staples. The South is more 
than able to compete on staple goods. 
New England ingenuity has got to come 
to the front again and there are already 
signs that it has begun. 

With the advance in leather prices 
shoe manufacturers are buying very lit- 
tle and are awaiting to see whether or 
not the increase in raw material price 
can be passed on to the consumer. Pro- 
duction of boots and shoes is now 15 per 
cent. less than it was last year. 

The wool market is fundamentally 
very strong and the tendency throughout 
the world is to decrease production in 
spite of high prices. The market is still 
going up, so most of the stocks are in 
manufacturers’ hands. Raw wool is now 
being contracted for on the sheep’s back 
some months in advance. Woolen mills 
are enjoying a fair volume of business. 

Very bothersome is the situation which 
faces manufacturers. They must pay 
higher prices for raw material when 
there is doubt if the public will stand 
for higher prices for the manufactured 
goods. 


Illinois 
Special to The Annalist. 

CHICAGO, Nov. 22.—With one or two 
exceptions, notably the coal industry and 
the wholesale dry goods business, due to 
unseasonable weather, there is no dimi- 
nution in the wave of optimism sweep- 
ing business and financial centres of the 
Middle West. Bankers and merchants 
alike predict, not alone for next week, 
but for a considerable period of time, a 
veritable business boom. 

Steel mills in the Chicago district are 
operating at an average of about 70 per 
cent. of capacity, which is the highest 
rate since last Spring and nearly double 
that of last Summer. Demand is_in- 
creasing and actual buying is more gen- 
eral, with increasing inquiries from man- 
ufacturers of agricultural machinery. 
Large tonnages of steel are being placed 
in the Chicago district. The tonnage 
booked the last two weeks was particu- 
larly heavy. Prices were stronger and 
all classes of consumers were active in 
the market. Price increases are report- 
ed as having a stimulating effect on buy- 
ing. 

Increasing earnings of the farmer so 
far have been applied, in large part, to 
reducing indebtedness and purchasing 
the most needed merchandise. In gen- 
eral, sales of farm machinery have not 
greatly improved, but this business is 
believed to be next on the list of in- 
dustries which will benefit materially 
from the increased prosperity of agricul- 
ture. 

Employment in this district, with the 
exception of the Illinois and Indiana coal 
fields, is in better shape than at any 
time since last April. Building opera- 
tions are on a larger scale than at the 
same period of last year, with a corre- 
sponding increase in the number of arti- 
sans employed and a greater absorption 
of building materials of all kinds. 

Because of non-union competition In- 
diana and Illinois coal operators find it 
difficult to keep their mines running on 
a profitable basis while paying the wage 
scale demanded by the United Mine 
Workers. As a result discontent is grow- 
ing in the coal industry in this district 
among miners and operators alike. It is 
estimated that 30,000 miners are out of 


work in this State and that the 50,000 
employed are getting only from two to 
three days’ work a week because of the 
lack of demand for coal. Twenty thou- 
sands miners are idle in Indiana for sim- 
ilar reasons. 
Nebraska 
Special to The Annalist. 

OMAHA, Neb., Nov. 22.—Business 
in wholesale dry goods and notions 
next week in the Omaha territory will de- 
pend altogether on the weather, accord- 
ing to O. J. Gossard, credit manager for 
the M. E. Smith & Co., wholesale dry 
goods and notions, of Omaha. 

“Retailers in this territory are doing 
business with such short stocks of goods 
that a change in the weather will sell 
them out,” said Mr. Gossard. “The 
wholesalers will feel the effect of a 
change in forty-eight hours after it oc- 
curs. Because of these facts, next week’s 
business in” this territory will depend 
absolutely on the weather. 

“The traveling salesmen are now out 
with Spring goods and meeting with 
much success, showing the confidence 
which the retailers have in prospects 
for next Spring’s trade. We are looking 
forward to still further buying orders 
next week for next Spring’s goods.” 


Louisiana 
Special to The Annalist. 

NEW ORLEANS, La., Nov. 22.—The 
holiday trade, with Christmas but a 
month off, will begin to figure in the 
retail trade circles of this community 
next week. The outlook for a large hol- 
iday business is regarded as excellent; 
first, because general trade in this im- 
mediate section has been fairly prosper- 
ous, with labor well employed, and, sec- 
ond, because the banks will, in the very 
near future, distribute more than two 
million doilars in the way of Christmas 
savings to a much larger number of 
thrifty people than ever before. 

As cotton prices have advanced in 
sympathy with other leading commodi- 
ties and the crops in Louisiana and Mis- 
sissippi are proving even larger than ex- 
pected, despite droughty conditions 
which have prevailed in this section for 
several months, everybody is looking for- 
ward to a prosperous general trade, evi- 
dences of which are constantly increas- 
ing. The banks are in position to care for 
the promised trade expansion and their 
prosperity is shown by participation on a 
broader scale than heretofore in new 
stock and bond financing in connection 
with big financial interests of New York 
and Chicago. 

Preparations are making for the in- 
auguration of an extensive street paving 
program and the extensions needed to 
complete the great highway systems 
leading north and west from New Or- 
leans. 

Minnesota 
Special to The Annalist. 

DULUTH, Minn., Nov. 22.—Steadily 
improving conditions in the Northwest 
are reported by representatives of the 
larger companies operating in this dis- 
trict, who declare that the advance has 
a sound economic basis and is not of an 
inflated transitory type. 

“Since Nov. 4 there has been a change 
for the better in the iron ore business,” 
stated William P. Chinn, general man- 
ager of Pickands, Mather & Co. 

“Underground mines that have been 
closed down since early last Spring are 
resuming operations to full producing 
capacity, and others that have been 
working with reduced forces for many 
months past are increasing to capacity 
production.” 

Railroad officials say that there is 
little indication of a let-up in the grain 
movement, which has reached unprece- 
dented proportions this season. 

“There is still an enormous amount to 
be moved,” declared William H. Stra- 
chan, Division Superintendent of the 
Northern Pacific Railroad. 

“Our records show that we have han- 
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SEATTLE, Wash., Nov. 22. Puget put at a standstill in Octobe 
Sound wheat values did not follow the result of any slowing down 
world market at the opening of this consumption of lumber 
week, but moved rather in an opposite iblic utilities show substan 
direction. The local market was mani otably in the statements of 
festly out of alignment with world rv i expenses made public ye« 
quirements. Thanksgiving demand for te! he Portland Electric Powe 
foods at local markets has been quiet the Portland Gas and Cok 
but jobbers believe there wiil be an in ibstantial gains in earning 
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Kansas City, Mo., Nov. 22.—Wholes he 
and retail trade continues to hold up re 
markably well, considering the warn 
weather in this territory. This steady 
trend will continue next week unless ten 
peratures reach a much lower point, 
which case buying will show sensa 
tional spurt in practically all lines. Col 
and rainy conditions in some parts 
this territory this week sent in an ava 
lanche of orders from country dealers i 
quest of immediate delivery. merchants are placit 

Dry goods and rubber footwear stock DN take . : 
in retailers hands are low but in : maveriais. 
healthy condition that has reflected 
most favorable credit situation in 
greater realizing of quick turnovers, 

Retailers generally in Kansas City a1 J ie Ot. atten 
the territory in general are making an eat ee i dal 
effort to force consumer buying of me} é eeepc. “ile Siage 
chandise, which has moved slowly, due "°C ms of the anthracite re- 
to the unseasonable weather, through according to opinions of 
special sales. This is unusual just be merchants. There was a 
fore the Christmas holidays, but it is notice k-up the latter part of this 
felt in some quarters that if mild weath eek h holiday buying booming, 
er continues another two weeks mel right. A strike of 10,000 
chants will be faced with too much first two ‘days of thi 
plus stock, which cannot hope to He serene ay beter i 
ed fa Se Genes apeee ot Sime Beton thar e operators from their 

Wholesalers are optimistic over the 8, caused a scare for 
business outlook and trade is holding up quickly faded when the 
well with freer anticipation of require ered their action and an- 
ments by country dealers. Collectior oun they would permit their 
are good. ass through the proper 
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PORTLAND, Ore., Nov. 22.—The in 
mediate response that the lumber ma 
ket has felt from the result of the eiec 
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Conditions and Prospects in Europe 


Effect of the British Election on the London Stock 
Market—Iron and Steel Future in England—The 
New British Cabinet—The Change in the Status of 


Money—Germany’s 


T is a commentary, 
for what it is worth, 
that, following the re- 
cent election in Great 
Britain, the London 
stock market em- 
barked upon a race 
toward higher levels, 
just as the stock mar- 
a ket here reacted to 

the return of Mr. 

Coolidge to the White 
House. It is easy to trace much of the 
incentive behind both movements to na- 
tional relief that the forces of radical- 
ism had received a severe setback and 
that sanity and common sense seemed as- 
sured at the helms of the respective 
ships of State for some time to come at 
least. Germany, too, reflects what ap- 
pears to be almost a universal satisfac- 
tion over the suppression of extreme po- 
litical and social doctrines. 

The analogy, however, is between this 
country and Great Britain and it may 
be worthy of nete that a trained obser- 
ver, in advices to The Annalist from Lon- 
don, says of the London stock boom, 
now happily at an end, that while indus- 
try, as always, has been slow to react 
to changed political conditions, something 
closely resembling a boom, which came 
to an end, however, two weeks ago, de- 
veloped in securities of every descrip- 
tion following the recent election, and 
many of its accompanying features strike 
one as being not altogether healthy. 
Such a momement seemed nowadays the 
inevitable sequel of every election. A 
year ago the prospect of a Socialist Ad- 
ministration caused a marked burst of 
selling by nervous investors and a mild 
“flight from the pound.” When the 
Labor Government went out of power it 
may be surmised that the same people 
bought regardless of the intrinsic value 
and prospects of the stocks whose price 
they were driving up so rapidly. The 
price of twenty representative industrial 
shares rose from 159 per cent. of pre- 
war level on Oct. 1 to 171 per cent. on 
Nov. 1, and eight speculative stocks 
moved from 125 per cent. to 169 per 
cent. in the same period. The average 
return on an “ordinary” industrial share 
(the “nglish equivalent of a “common” 
share of stock) is something less than 
10 per cent. in normal circumstances. 
The hot demand of the days following 
the election for tobacco, iron and steel, 
textile and brewery shares—to name the 
most striking examples—reduced the 
yield obtainable to something like 7% 
per cent. The early November settle- 
ment on the London Stock Exchange 
was remarkable for a volume of business 
which kept the staff of many stock- 
brokers’ offices at their posts until the 
early hours of the morning. 

The movement was essentially specu- 
lative in character. One cannot be too em- 
phatic in declaring that no fundamental 
change took place in the financial and 
industrial position of this country, such 
as these phenomena would seem to sug- 
gest. American as well as Continental 
buying was prominent, although United 
States purchasers should have realized 
that they were “getting in at the top,” 
and that a reaction to a more economic 
level was inevitable. 

Conflicting Views 

A correspondent of the Federation of 
British Industries bases an optimistic 
diagnosis on the consideration that the 
recent rise in freight rates wilf if con- 
tinued mean orders for new ships and 
scrapping of old tonnage; that the tone 
of the engineering industries—large con- 
sumers of iron and steel—has lately been 
more hopeful; that the application of the 
Dawes scheme has brought us nearer the 
day when the world’s enormous potential 
demand for iron and steel will become 
effective, and that, in the meanwhile, 
British plants have been completely re- 
organized in the last ten years and their 
capacity for high quality production on 
economical lines increased by 50 per 
cent. 

A very influential daily newspaper, 
however, recently took an opposite line. 
Aftér stating that, negotiations were in 
progress for an effective working ar- 











‘“‘Appreciation Millionaires.’ 


rangement between German and French 
interests, the paper went on to declare 
that British ironmasters might well re- 
consider their refusal to enter the price- 
fixing combine—-overtures had, it ap- 
pears, been made with this end in view— 
as British iron and steel must inevitably 
remain on a higher price level than 
Continental for years to come. For a 
country which is still the largest iron 
and steel exporter in the world, and de- 
pends on overseas markets for the dis- 
posal of 75 per cent. of its output, the 
prospect would be extremely discourag- 
ing were not the view here expressed 
flatly repudiated by all other authorities 
connected with the industry. 


The New Cabinet 


The new Prime Minister’s choice of his 
colleagues in the Cabinet has, on the 
whole, been accorded a favorable public 
reception. Mr. Baldwin has shown a 
good deal of courage in ignoring the in- 
ternal dissensions which were responsi- 
ble for the exclusion from office of some 
of the ablest members of the Conserva- 
tive Party twelve months ago—and 
which, after all, turned rather on per- 
sonalities than on principle—and has 
gathered together a team which can 
fairly be said to represent all sections 
of his party. Indeed, certain critics are 
inclined to question whether the Prime 
Minister's zeal in this respect has not 
outrun his discretion, and whether, in 
the desire to have an end with ancient 
feuds he has not sown the seeds for 
several new ones. 


Two Outstanding Personalities 


Apart from personal questions, how- 
ever, the new Cabinet should be a fairly 
effective body. It contains two men of 
genius beyond the ordinary and a large 
block of solid, respectable, upright Brit- 
ish talent. The Right. Hon., Winston 
Churchill, descendant of that famous Gen- 
eral, the Duke of Marlborough, and son 
of one of the most interesting of late 
Victorian political figures, commenced 
his political life as a Conservative, con- 
tinued it as a Liberal, and has now re- 
turned to his earlier faith. He has prob- 
ably occupied more different seats in the 
British Cabinet than any man now living. 
To most people he is known for his work 
at the head of the Admiralty before and 
in the first year of the European War, 
and his ability in that office is generally 
recognized. With an extraordinarily vig- 
orous temperament he combines a bold- 
ness in conception and execution which 
occasionally leaves prudence in the rear 
and has not always tended to enhance his 
personal popularity. His appointment to 
the Treasury was the one real surprise 
of Mr. Baldwin’s Cabinet making. 

Another outstanding figure is the Earl 
of Birkenhead, who goes to the India of- 
fice, where he will assuredly find ample 
scope for all his statesmanship in deal- 
ing with the separatist faction, which is 
doing its best to bring British Govern- 
ment in India to a standstill. Lord Birk- 
enhead, better known in earlier days as 
F. E. Smith, set the seal on a career 
of meteoric success at the bar by a bril- 
liant term as Lord Chancellor, the high- 
est position known to English law, under 
Lloyd George, from 1919 to 1922. Condi- 
tions of internal policy forbade his re- 
turn to that office on the present occa- 
sion. His ability commands almost uni- 
versal recognition, tempered by respect 
for his powers as a biting, incisive par- 
liamentary orator. 


Opposite Opinions 


Some of the members of the Cabinet, 
for instance, quite recently made no 
secret of diametrically opposite views on 
important questions of policy, and a 
strong hand may eventually be needed 
to induce them to continue pulling har- 
moniously in double harness. The new 
Chancellor of the Exchequer, in a career 
of considerable personal vicissitudes, has 
remained unshakably devoted to free 
trade principles, while the Secretary of 
State for the Colonies is popularly be- 
lieved’ to have been one of the chief in- 
spirers of the protectionist campaign, 
which brought Mr. Baldwin to grief in 
the 1923 election. The Secretary for 


India, again, two years ago was among 
the severest critics of the Lord Privy 
Seal, whom he denounced in a famous 
speech, which prolonged the schism so 
recently healed. 


“Safe” Policy Probabie 


Little is known regarding the policy of 
the new Administration and it would be 
safe to assume that at the moment Mr. 
Baldwin has himself by no means made 
up his mind on many questions. The 
Prime Minister’s Guildhall speech on 
Nov. 10 was made before Mr. Baldwin 
had had an opportunity of meeting his 
Cabinet and, naturally, was little more 
than a paraphrase of the Conservative 
election manifesto. The last Conserva- 
tive Government, in the day of adversity, 
put forward a remarkably moderate pro- 
gram of peace, retrenchment and re- 
form, which ten years earlier would 
have been considered “advanced” even by 
radicals. While it is not at all certain 
that such measures will hold the field 
today, there is little doubt that a few 
years of quiet, unambitious, “safe” ad- 
ministration would be welcomed by the 
nation, especially the business part of 
it. More than anything else the ver- 
dict of the last election may be inter- 
preted as a decisive pronouncement 
against sweeping legislative innovations, 
these having invariably been followed, 
since the war, by general unsettlement 
which has proved very harmful to trade. 
Most people recognize, however, that the 
attainment of “stability” may be condi- 
tioned by factors over which Great 
Britain alone has slight control, and in 
this connection the victory of President 
Coolidge is generally popular here. The 
highest executive officers of America 
and Great Britain have much in common 
in temperament and outlook: 


The Change in the Status of Money 


Financial conditions in Germany, with 
especial reference to the radical change 
in the status of money which has taken 
place in the last two years, is the sub- 
ject of the latest advices from The 
Annalist’s Berlin correspondent. This 
writer quotes: The statement of Reichs- 
bank President Schacht that America 
will have to redistribute her large gold 
holdings over the world in order to 
escape gold inflation and states that a 
dangerous price rise is being taken as a 
text in Berlin for discussing the radical 
change in the status of money which 
has taken place in the last two years. 
The change began in September, 1922, 
when Austria stablilized her crown, and 
may be said to have ended in October, 
1924, when Germany acquired a gold- 
secured reichsmark. It is a change pri- 
marily in the business psychology of 
Europeans and its practical import ig 


that it involves a second redistribution--eMichae! foresaw. 


of wealth. This redistribution is not a 
dramatic as was the original complete 
cleaning out. of the pre-war rich class, 
when, as a result of the currency de- 
preciation, cash, claims for debts, State 
loans, industrial bonds and mortgage 
claims descended in value to practically 
nothing. But its operations are sure. 

The Eur>pean currency crash reversed 
entirely the pre-war attitude toward 
money. The“recent stabilizations have 
reversed the reversal. Before the war, 
the saver and the investor thought ex- 
clusively in terms of money. When 
money began to depreciate so rapidly 
that the price of a dinner in one month 
would not pay for a cigarette next month, 
Europe began to think in terms of “real 
values”—of goods, real estate, industrial 
plants and so on; and the extreme was 
reached when new bonds had to be ex- 
pressed in the relatively stable values of 
rye and coal. Stabilization reversed the 
popular attitude toward money by 
making savings secure. Capital (in the 
narrow sense of money) began to reac- 
cumulate. After German bank deposits 
had fallen 88 per cent. between 1914 and 
late 1923, they doubled before three 
months had passed since the mark stab- 
ilization, and, whereas savings bank de- 
posits fell from 19,800,000,000 marks, or 
nearly $5,000,000,000, in 1914 to 12,000,- 
000 marks, or only $3,000,000, in late 
1923, they recovered to 1,000,000,000 
marks, or $250,000,000, in the next seven 
months. 

This is merely an indication of the 
recovery of confidence in money. In 
times of economical revoution, fortunes 
are made only by those persons who 
realize speedily the import of the 
changes under way. Currency deprecia- 
tion created a number of Currency 


Croesuses, of whom Stinnes in Germany 
and Castiglioni and Bosel in Austria are 
best knew abroad. These forethoughtful 
men acquired real values—chiefly indus- 
trial concerns—in exchange for unreal 
values, that is, money. Or, even more 
profitably, they acquired the real values 
on credit and, when money had depre- 
ciated a little further, they easily paid 
off the debts. Ultimately, every tyro 
mastered the secret, but only the astute 
persons who first mastered it made 
money. Some persons who came in late 
lost because they continued to operate on 
the principle that “real values,” not 
money, were trumps, and at a time when 
the original astute operators were al- 
ready acquiring second fortunes by oper- 
ating on the new, contrary principle. 
These astute operators realized before 
all others that the currency stabilizations 
were genuine and durable and that, 
therefore, the once valid reasons against 
not possessing money were no longe) 
valid. They foresaw that stablization 
would bring falls in the realizable prices 
of “real values.” It followed that good, 
stable money could be acquired when 
prices were highest. The astute operated 
accordingly. But some clever men who 
ad made millions out of tie first cur- 
rency depreciation failed to grasp in 
time the import of tne reversal and so 
lost their gains. Meantime, entirely new 
fortunes were being acquired by specu- 
lators who operated not on currency de- 
preciation but on currency appreciation 


Germany’s “Appreciation Millionaires” 


The most prominent of Germany’s new 
“appreciation millionaires” is Joseph 
Michael, head of the Berlin financial 
house of J. Michael & Co. Herr Michael 
is an enormously wealthy man. If not 
really “on his way to own $250,000,000,” 
as the Socialist Vorwarts asserts, he 
is by far the most powerful figure in the 
Central-European money market . The 
expression “appreciation millionaire” 
was first coined for him. 

Michael’s money was almost exclusive- 
ly made through appreciating and apply- 
ing in practice the new principle “money 
is trumps.’ In late 1923, when less far- 
sighted financiers were still acquiring 
“real values’ in the mistaken expectation 
that the rentenmark and the newly- 
stabilized paper mark would crash, Her 
Michael decided to’ get out of “values” 
and into cash. He realized at highest 
prices. Stock quotations in November, 
1923, were 400 per cent. higher than 
early in the year and commodity prices, 
at the same time, reached fantastic 
heights. After Herr Michael's realiza- 
tions, stock averages fell 64 per cent. and 
commodity prices also fell heavily. Thein 
fall was, of course, a factor in the re- 
habilitation of money, which Herr 
Michael got out at the 
top. 

When the next act in the economic 
drama began, the firm of J. Michael & 
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The National Mechanics - Bank Newport 
News, located at Newport News fhe State 
of Virginia, is closing its affairs All note 
holders and other creditors of the associatior 
are therefore hereby notified t present the 
notes and other claims for payment 

Signed THOS. H. DAVIS, President 


Dated, November 6&th, 1924 





DIVIDENDS 


American Telephone & Telegraph Co. 
141st Dividend 


The regular quarterly dividend of Two 
Dollars and Twenty-Five Cents per 
will be paid on Thursday Jan 
1926, to stockholders of record at 
of business on Saturday, Decemb 

H. BLAIR-SMITH, Trea 

















EK. I. DU PONT DE NEMOURS a COMPANY, 


Wilmington, Del., Novembe 17 924 

The Board of Directors has this day F lared 

a dividend of 2% on the Common Stock of 
this Company payable Decembe 16th 1924 
to stockholders of record at close business 


on December 5th, 1924; also « nd of 1%% 
on the Debenture Stock of this ipany, pay 
able January 26th, 1925, t kholiders 
record at close of business or January 10t 
1925 








CHARLES COPELAN)I), Seeretary 
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Will the Racing Stock Market Become a Juggernaut? 


Uneasy Business Holds the Federal Reserve Re- 
sponsible for Inflationary Course Which, It Begins 
to Fear, May End in a Collapse Like 1920-1921. 

By H. PARKER WILLIS 


—— HE iemarkable boom 
upon which the stock 
marxet has entered 
since the recent elec- 
tion carries with it 
an important prob- 
lem. That is a prob- 
lem which the busi- 
ness man in general 
has been prone to 
neglect and to which 
the banker has given 
It includes the ques- 








too little attention. 


tions: How far is this “boom” good for 
business; when will it reach an end; and 
how ? We have seen more than 100 


stocks reach new high levels on a suc- 
cession of two-million-share days. If 
one is riding in an automobile or high- 
speed railway train at an acce'erating 
rate he usually assumes that the brakes 
are in working order and that there is 
a man in charge of the machine who 
knows when to apply them. If the 
chauffeur or the engine driver is a 
“stuffed shirt,” or if his brakes are out 
of order, the passenger is not happy. 
The same kind of unhappiness comes to 
one who is being carried along in a high 
speed stock market. 

In 1913, the United States, after long 
and anxious thought, adopted a measure 
which was intended to act among other 
things as a speed regulator. One of its 
chief functions was to provide for the 
acceleration of business when the pace 
that had been set was too slow by reason 
of over high charges for the use of bank 
funds. An equally important function 
was to provide for the slowing down or 
checking of unduly high speed, when 
that condition had been brought about 
as a result of recklessness or unduly 
cheap use of bank funds. Best of all, in 
the form in which the act was finally 
passed, provision was made for careful 
regulation of the rate of speed mean- 
while, in order that-there might not be 
too great a variation of speed with ac- 
companying ill effects. But, like some 
insufficiently trained or perhaps even 
careless drivers, those in charge of the 
Federal Reserve machine have largely 
allowed important parts of its mechanism 
to fali into disuse. This has been in part 
due to lack of knowledge how to em- 
ploy the machinery to best advantage, 
but it has also been due t») fear that if 
effort were too quickly made to check 
the speed passengers would complain 
that the pace was slow and that they 
did not enjoy themselves. 

In all central banking systems a fun- 
damental purpose of the enterprise is 
that of preventing what is called “infla- 
tion,” and in the same way avoiding 
the opposite condition of “deflation.” 
If the business community gets away 
from the central banking control, that 
agency must as soon as it can regain 
an ascendency in the situation and 
immediately seek to correct the inflation 
or deflation, as the case may be. Pros- 
perous and safe business prevails when 
a normal relationship between produc- 
tion and consumption is established, and 
where there is neither over rapid ad- 
vance, nor overrapid decline, of prices. 
It was this system which the framers of 
the Federal Reserve act sought to trans- 
plant to the United States. Business, 
they believed, was able to look out for 
itself—if left to itself—but it needed to 
be saved from vagaries arising on the 
side of credit. These latter the Reserve 
act sought to eliminate by placing ade- 
quate powers in the hands of a Federal 
Reserve Board, which was charged with 
the duty of passing upon rates of dis- 
count for commercial paper, such rates 
to be submitted to them by the several 
Reserve Banks. This power in the early 
years of the system, and particularly in 
the war, was more and more largely ab- 
sorbed and expanded by the Federal Re- 
serve Board itself, so that eventually its 
power practically amounted to that of 
actually fixing the rates. Such power it 
has exercised at times with great vigor, 
but at others it has been inclined to 
leave the function inactive for long 
periods at a stretch. The present mo- 
ment falls in one of the latter periods. 


Political Influence 


Politicians have not been heedless of 
the immense scope of the power pos- 
sessed by the Reserve Board and as 
usual have been jealous of it. They 
have, therefore, sought to possess them- 
selves of this great influence and have 
practically succeeded in doing so. Presi- 
dent Harding, when he came into office, 
announced his intention to force discount” 
rates downward. President Coolidge, al- 
though in his first year in the White 
House, he was reticent and prudent in 
his references to the Reserve System. 
announced himself shortly before the re- 
cent election as having been consistently 
favorable to a policy of lower discount 
rates and as intending to maintain them 
at a low level. Both he and his predeces- 
sor, therefore, have favored the idea of 
disconnecting the brake mechanism of 
mur banking system and of leaving the 
credit machinery to run without any 
regulator. That is where we stand to- 
day. A Federal Reserve Board of suffi- 
cient independence of mind would prob- 
ably have refused to accept this kind of 
dictation, but, like the English kings 
who used their power to create peers to 
change the balance in the House of 
Lords, our last two Presidents have used 
their appointive power to change the 
composition of the Federal Reserve 
Board to place thereon a majority of 
members favorable to low rates and to 
over-awe their opponents. In this they 
have succeeded but too well. 

Is this realiy a very important matter? 
We lived for many years without any 
Federal Reserve System, and other coun- 
tries have been able to exist and flourish 
without a system of central banking. All 
such countries have, however, felt from 
time to time the force of what is called 
panics or commercial crises. This kind of 
disturbance to business development is 
now about as well diagnosed as diph- 
theria or typhoid fever. It begins with 
inflation of one kind or another, con- 
tinues with excessive use of credit and 
more inflation of prices, results in one- 
sided production or “overproduction,” 
and culminates with underconsumption 
of goods, congestion and final break- 
down. Its after effects are sharp re- 
action in prices and business failures. 
Incidentally, it usually is accompanied 
by, or shades off into, bank failures, 
which are the epidemic form of the 
disease. 

What the System Has Done 


When we established the Federal Re- 
serve System we had within a few years 
preceding, passed through a succession 
of commercial crises of greater or less 
intensity, and many persons thought 
that the prevention of panic was the 
principal reason for what they called 
“currency reform.” This kind of reform, 
in their opinion, was intended to permit 
an expansion of the circulating medium 
whenever overstrain or commercial 
breakdown was in sight. It was grad- 
ually possible to show them that the 
only real remedy against what they 
feared would be found in the establish- 
ment of central banking upon a basis 
well adapted to American conditicns. 
The Federal Reserve System was the re- 
sult. In its early days it was usually 
referred to by politicians and public 
men as an “insurance against panic, 
and some of the members of the Reserve 
Board itself were fond of referring to 
it as a “reservoir” or “fire engine,” 
whose purpose it was to put out com- 
mercial conflagrations and prevent them 
from doing widespread damage. As 
things went on we came see that this 
view of the reserve function was narrow 
to say the least; and that what was 
wanted was not a corrective of panic 
but a preventive which would take ef- 
fect by checking and offsetting danger- 
ous conditions when they showed them- 
selves. And yet there were and are 
many who still speak of the Reserve 
System in terms of power to “prevent 
panic.’ 

As a matter of fact, the Reserve Sys- 
tem has not done what was thus loudly 
claimed for it. With the system in full 
blast the commercial panic and depres- 


sion of 1920-21 was allowed to come on 
In every respect, except that of bank 
failures, this disastrous episode dupli 
cated the conditions that had been com 
plained of before the Reserve Systen 
was formed. Commercial failures wers 
heavier than ever before. 
prices was unprecedented. Unemplo) 
ment was tremendous. Overproduction 
and storage of unused goods in the year 
immediateiy before the panic turned o 
to have been (in many lines) unprece 
dented. The Reserv System had not 
insured the country against panic an 
had done very little to check it when the 
trouble came on. There was never an} 
fear that banks, if they possessed a rea 
sonable amount of liquid assets, would 
be forced to the wall, and yet there was 
one period when heavy bank failures ir 
New York were anticipated and probably 
would have come to pass had it not been 
for the fact that reserve banks were s 
strong in specie and so well able t9 assist 
their members. Nevertheless, tlte com 
mercia: difficulties of those years left 
the Reserve System in very bad condi 
tion and it took a long time for re 
covery. 

This state of things was due to 
ure to make use of the discount rate 
a scientific and courageous way for the 
purpose of controling the expansion 
credit. The Federal Reserve System ha 
always contended that its inability to us 
the rate in the fashion (prior to 1919-20 
that had been employed by other central 
banking countries was owing to the ac 
tion of the Treasury in forcing it 
keep rates very low in order to finance 
the issue of Liberty bonds and_ hol 
them as nearly as possible up to pa 
There was truth, undoubtedly, in th 
assertion. At the present time, howeve1 
what needs to be remembered is that 
after the post-war period of low rate 
at Reserve Banks stock exchange specu 
lation broke out with tremendous vio 
lence. It began in 1919 after the re 
strictions upon borrowing and speculat 
ing, which had been imposed in war 
time by means of the money pool an 
other types of restraint had been re 
moved, and it continued on into 1920 in 
spite of an effort just at the close of 
1919 to bring it under control. That ef 
fort produced first of all what a New 
York newspaper was pleased to call th 
“Federal Reserve panic” on the Stock 
Exchange, and subseyuent advances of 
rates eventually helped to further the 
natural process of correction and “defla 
tion” which set in before the middle of 
1920. 


Where We Stand Today 


Today we have a situation in whicl 
money rates have been low for a long 
time. The Reserve Board reports fo1 
1923 plainly stated that there had been 
fewer changes in rate that year than 
had been the case for a great while or, 
as the board expressed it, “discount 
rates in 1923 underwent fewer changes 
than in any other year in the history 
of the system.” They have been still 
fewer in the last year and their ten 
dency has been steadily downward. As 
a result the stock market has been en 
joying a period of unprecedentedly low 
rates extending over a series of months 
greater in scope than ever before. 

Although Federal Reserve authorities 
frequently say that the rates have mere- 
ly followed market rates down, and that 
market rates had first become very low 
whereupon reserve rates were lowered to 
correspond, it needs only a very short 
consideration of the true facts in the 
case to dispel this idea. In foreign 
banking systems, when rates go down, 
the central mechanism ceases to lend 
and practically goes out of business for 
the time being. In the last year or two, 
however, the Federal Reserve System, 
as it has lost business due to the pay 
ing up of their loans by member banks, 
has undertaken to push out into the mar 
ket the funds which were released to it 
by the payment of discounts. As_ the 
board itself says, there has been a “con- 
siderable development in the scope, pur 
pose and method of these open market 
operations.” They have in a general way 
resulted in buying investment paper 
which has been largely obligations of the 
Government, although to a smaller ex- 
tent, bank obligations known as accept- 
ances. 

At any rate the effect of the opera- 
tions has been to push out into the mar 
ket about $1,100,000,000, that being the 
approximate size of the Reserve Banks’ 
earning assets at the present moment, 


Reaction of 


$ 0,000,000 have gone directly 
mmercial banks where they 
eserve for the further ex 
is. This $1,100,000,000 
like 3 per cent. of the entire 
le} f the commercial banks of the 
At the same time that the Re 
have been doing this “open 
mark rk” they have, under the in 
ctior f the Treasury, been forcing 
ation as much of the go!d 
heir possession as the country 
vould absor At the same time again 
é ents which we have been ob 
a4lning foreign countries for in 
tere ast loans and for payment in 
eturn our exports, have brought t» 
2 ng volume of gold and 
has be nning at a very heavy rate 
opening of the year 
makes a situation in 
ve Banks have not only 
r rates to “correspond witi 
the ket” but have done everything 
the 1 » force down rates in the 
marke efore they lowered their own 
char 1ey have both forced rate 
then recognized low 
ate tting their own to correspond 
tually disconnected the 
ak I anism of the credit market 
i 4 also undertaken to ac 
elk peed of the machine 











dov ave 


i ne e etffe 


the Result May Be 


the extraordinary activity 
irket within the last two 
a good many conservative 
ng about the whole 
bankers have, for mar 
edicted a period of infla 
ted States. When it 
pointe t them that no actual 
I tion were visible, the: 
i answered that that might 
> moment, but that the ele 
tion were all there ane 
loose” sooner 
have counted upon 
n prices of commoditic 
e gradual restoration oi 
the I rling to par, believing that 
é | be attained quite 
ea f e advancement of price 
he gh curtailment of prices in 
Gre with the corresponding 
pair er deflation there. Advanc 
f pri e means, of course, lessened 


or ate1 


, and hence lessening of 
abili keep our factory equipment 
empl As an enlargement of exports 
re which has been generally 

f ssential for the restoraticn 
of it prosperity, due to the fact 
that any lines industries are over 
mille n other words able t» produce 
> domestic demand will take 
off arket, such an effect of infla 
tion indoubtedly be a very re 


ort 


iction as to what may 
nappe hings go on as at present can 
be gal m past experience. At the 
close of post-war inflation period to 
which reference has already been made, 
and a tocks had begun to move at 
a \ rh rate of speed, while com 
approaching their peak 
(reache May, 1920, with an index 
73 a n computed) the Federal Re 
ser em thought it well to apply 
ional? measure, and accord 
2 slight advance of discount 
ate I Autumn of 1919. Th’s re 
ilte hat was dubbed by a New 


modi vere 





York paper the “Federal Reser 
panic n which stock values were sharp- 
ly cut back and serious loss was _ in- 
flicted upon the great army of small 
speculators and buyers of stocks who 
had ec to the market during the 
tead pward drive that had preceded. 
The effect of the advance in discount 
rate accentuated some months 
later | ther increases, which eventual- 
ly put rate up to 7 per cent., with 
accompanying advance of market rates; 
but the action taken came at a time 
when its effect was entirely lost. 

D t rate advances are influential 
only when they are applied in time. If 
the rate of increase of prices is tov 
rreat permit the discount advance to 
act as a deterrent, the latter is without 
much influence. For instance, if A has 
been borrowing at a bank for the pu? 
pose of ying cotton when that staple 


gaining ground month after 


is steadily 





542 


THE ANNALIST 


Monday, November 24, 1924 





month at a net rate which represents 
say 2 or 3 per cent. of its value, an ad 
vance of discount rates equal to 1 or 2 
per cent. a year is not likely to prevent 
the would-be borrower from going ahead 
with his speculation on borrowed money. 
If X is operating in the stock market 
and is confident that the trend is steadily 
upward at the rate of a few points a 
month, an increase of like amount in his 
cost of borrowed money will not hold him 
back. Advances in discount rates, there- 
fore, must be applied in time and with a 
degree of foresight sufficient to prevent 
strong settled trends of prices from be 
coming established—otherwise all that 
the banking mechanism can do is to await 
the inevitable, which comes when the 
movement reaches its limit. To prevent 
this kind of disaster is the most urgent, 
the most imperative duty of a sound cen 
tral banking organization 


Is It Too Late? 


Is it too late for our Federal Reserve 
System to exert itself with a view to 
holding the impending inflation in check ? 
To bring about that result effectively 
it must first of all cease to contribute 
to excessive ease of money in the mar 
ket. This it can do by abandoning what 
it now ealls its open market policy—the 
policy of buying investments in order to 
keep its funds at work and earn a suffi 
cient income to pay expenses. Further, 
it must raise its rate, for the purpose 
of exerting such influence as it can 
toward the termination of an unduly low 
vate situation and above all of giving 
warning to those who have funds to 
end that they will not be able to re- 
plenish their holdings without paying 
substantially for them when the time 
comes. It is highly desirable that, in 
addition to these obvious requirements of 
central banking policy, our reserve anks 
should, as soon as they can, address 
themselves to the question of arranging 
for safe transfers of our funds abroad 
when they become relatively too abun- 
dant at home by using them in foreign 
discount markets and so drawing off 
from the United States the excess or 
surplus supply of lending power. In so 
far as they are successful in this latter 
branch of policy they may, of course, 
recoup themselves for their outgoes on 
expense account unless they should, 
through losses in exchange, fail to make 
a net return. 

But it should be emphasized that the 
function of a reserve bank is not that of 
making money for itself, or even that 
of rendering routine service to its mem- 
bers or to the public. Its primary duty 
is that of preventing an unduly low rate 
of interest or an excessive abundance of 
loan funds, or both together, from stimu 
lating speculation and bringing on a 
condition in which the prices both of 
stocks and of commodities acquire a 
powerful upward trend regardless of any 
income producing power on the part of 
business to warrant it. It was for this 
purpose primarily that the reserve banks 
were created, yet it is this very purpese 
that they have been prevented by politics 
and by an erroneous fear of “competi- 
tion with members” from fulfilling. As 
a matter of fact, the harm they do to 
members by curtailing the latter’s earn- 
ing power through the establishment of 
unduly low rates is far greater than any 
harm that they could inflict by selling 
bills in competition with them when 
money is abundant or by buying them 
when money is needed in the market. 

In the last annual report of the Fed- 
eral Reserve Board, after considering 
various ways of establishing discourt 
rates and outlining the various consid 
erations that should figure, the board 
came to the conclusion that “under pres- 
ent conditions, discretion must inevit- 
ably play a larger réle, than in pre-war 
davys—.” Has that discretion been exer- 
cised and is it being applied today? The 
dangers that now confront the commu 
nitv as a result of unduly cheap money, 
inf'ated values for stocks and incipient 
inflation in the prices of commodities 
rive the answer. There would seem to 
be no doubt that the time has come for 
a reconsideration of our Federal Reserve 
policies as now in vogue both as to 
“open market” purchases, interest rates, 
and (when opportunity will permit) en- 
trance into foreign discount markets. To 
neglect these responsibilities means the 
infliction of inevitable suffering and loss 
upon the rank and file of small investors 
and speculators, the recurrence of 


*harges of responsibility for “deadly in- 
flation” when the reaction comes, and 
he profound disturbance of business by 
vermitting unnecessary fluctuations and 
thanges to occur in it. 








What Lies Ahead for the Stock Market? 


The Remarkably Wide Distribution of Shares—The 
Market’s Dizzy Pace—Present and Past Bull Markets. 





HE stock market, in its 
continued upturn to 
new high levels for the 
year and, in fact, new 
high levels for all 
time, under a volume 
of sustained trading 
which has never here- 
tofore been exceeded, 
surprised even its 
most ardent support- 
ers last week. Sales 
averaged well up to 
the 2,000,000-share mark on every one of 
the excited market days of the week, and 
the trading was at such a tremendous 
pace that it has been necessary to estab- 
lish emergency rules on the Stock Ex- 

change for the handling of business to 
keep up with the inflow of orders. The 
manner in which the machinery of the 

New York Stock Exchange has been 
taxed to its utmost capicity is evidenced 
by the fact that on practically every day 
last week the ticker ran from six to as 
much as twenty-nine minutes behind the 
market, and trading “on the tape” be- 

came practically impossible. 

Tne biggest support the stock market 
had last week was from the public. The 
wave of speculative enthusiasm has been 
a cumulative one and seems, curiously 
enough, to be still at the “flow.” The 
market has not waned and maintains its 
tremendous proportions, under extremely 
skillful guidance by many people who 
were fortunate enough to accumulate 
their stocks last Summer. Of course, 
there has been a vast amount of liqui- 
dation. For every buyer there is a 
seller, but this has been handled so 
adroitly that, despite the tremendous 
amount of liquidation, it has been out- 
weighed to a remarkable extent by the 
new buying orders which have literally 
flooded Wall Street each day in the last 
fortnight. 


Who Has Bought the Stocks? 


The question may be asked, who are 
buying all the stocks which are sold? 
Probably the list is headed by institu- 
tions, that is, bank buying. This has 
been extremely heavy in the last ten 
days. Buying of stocks by wealthy indi- 
viduals, too, has been a considerable 
factor in the market. They are by no 
means all of Wall Street. Particularly 
heavy orders originated in such impor- 
tant industrial centres as Boston, Chi- 


cago, Detroit, Pittsburgh, St. Louis and 
some of the principal cities of the South. 
The Pacific Coast, too, has been a big 
buyer of stocks. This distribution is evi- 
denced by the increased orders of actual 
purchases vf stock outright, which have 
been received by many brokerage offices. 
The volume of shipments handled out of 
New York by the express companies, 
that is, stock shipments, has more than 
trebled in the last ten days, as compared 
with the previous ten. There has been, 
too, a great deal of odd-lot buying, that 
is, in amounts of less than a hundred 
shares of stock. In fact, this was one 
of the market’s important backlogs in 
the last few trading days. 


Industry Has Not Kept Pace 


It is quite true that industry, as a 
whole, has not kept pace with stock 
market prices; at least, it may be said 
that this improvement is not visible on 
the surface. There has been some mod- 
erate increase in forward business in 
basic lines since the election. There is 
evidence that some orders were held up 
until election uncertainties were out of 
the way, and that these have now been 
placed. There has been stiffening of 
prices in some directions, notably in 
copper and in heavy iron and steel ma- 
terials. On the other hand, there is 
nothing like a boom apparent on the 
“commercial horizon.” Such progress as 
is being made along the path of im- 
provement is by nature slow and not 
quickly perceptible. There appears to be 
little doubt, however, that the elections 
and the results of the elections have pro- 
duced a psychological cheerfulness in in- 
dustry generally and that this has had 
the effect of overcoming apprehension 
about the future which was uppermost 
in many minds in the early Fall. 


How Long Can the Market Last? 


The question most frequently heard in 
the financial district is, How long can 
the market last? It is not to be antici- 
pated, of course, by even the most opti- 
mistic that it can maintain for very long 
its present dizzy pace. This for the 
reason that many of those who are in- 
clined to purchase-stocks already have 
bought them, and the higher stocks go, 
the more acute becomes the incentive for 
liquidation, which acts as a natural 
brake on the market itself. The theory 
most generally entertained in the finan- 


cial district is that the market has been 
engaged in a sort of prophecy of im- 
proved business. It is not an unnatural 
phenomenon that, after a long burst of 
speed such as has been witnessed in the 
last fortnight, the market should stop anq 
simmer for a while, working into a trad- 
ing area for two purposes: First, to per- 
mit actual business conditions to catch up 
with stock market prices, and, second, 
allowing for a period in which liquidation 
can be cared for. This, many good 
judges- of the market in Wall Street 
believe, is what will happen in the imme- 
diate future. 


This Versus Former Bull Markets 


There are so many differences between 
present market conditions and the action 
of the market as compared with forme: 
big bull markets that, in judging the 
market, one is rather at a loss for a 
yardstick by which it may be measured. 
In former markets, for instance, in any 
sustained period of activity comparable 
to the present, the greatest activity has 
developed on the down rather than the 
up side. Both prices and volume of 
trading have now far outrun the tremen- 
dous bull markets of the inflationary 
period following the war, but actual con- 
ditions now are vastly different. Then 
corporations as a whole were making 
tremendous profits in a period of almost 
universal prosperity. Now the situation, 
from the standpoint of corporate earn- 
ings resembles the proverbial “streak of 
fat and streak of lean.” Many corpora 
tions, it is true, have had a good year, 
and there have been several instances of 
increased dividends or extra dividends 
paid in the last month. On the othe 


-hand, other corporations engaged in less 


favorably situated lines of industry have 
been obliged to reduce, and some of them 
pass entirely, their dividends due this 
Fall. 

As the situation is sized up in the 
financial district, the present tremendous 
market was brought about by these devel- 
opments, some of them closely allied, but 
all of them important from a business 
standpoint: First, the stinging defeat of 
radicalism at the polls and the assurance 
that for the next four years the nation 
will have conservative leaders. This was 
a particularly effective argument from 
the viewpoint of the railroads. Second, 
the long era of easy money. Third, the 
tremendous improvement in the agricul 
tural situation since the first of the year. 
Finally, the fact that there is a great 
deal of room for improvement in industry 
as a whole; that buying has been on a 
hand-to-mouth basis and that any appre- 
ciable improvement in this respect would 
naturally make for increased ratios of 
operation, fuller employment of labor, 
and, in consequence, larger corporate 
profits. 








To the holders of 





BROOKLYN EDISON COMPANY, Inc. 


Series C 7% Gold Bonds 


issued under and secured by its General Mortgage to Central 
Union Trust Company of New York, dated January 1, 1919: 


NOTICE is hereby given in accordance with the terms of its Series C 7% General 
Mortgage gold bonds and the indenture securing the same that Brooklyn Edison 
Company, Inc., has elected to redeem and pay off all of the bonds of said Series C 
on the next interest date, January 1, 1925, and that on said date there will become 
due on each of the bonds of said Series C the principal thereof and a premium of 
5% of such principal, and from and after said date interest on all such bonds 
will cease to accrue. 


Payment of the principal of all Series C 7% bonds and the premium thereon will 
be made at Central Union Trust Company of New York, 80 Broadway, Borough of 
Manhattan, New York City, upon presentation and surrender thereof with all un- 
matured coupons attached. Registered coupon bonds and fully registered bonds 
should be accompanied by proper instruments of assignment and transfer. 


Interest coupons maturing January 1, 1925, should be collected in the usual manner. 


BROOKLYN EDISON COMPANY, Inc. 


By M.S. SLOAN, 
President 


Brooklyn, N Y., November 5, 1924 


ae 





















































Monday, November 24, 


1924 


THE ANNALIST 


543 








International Business Recognizing Its Community 
of Interest in Righting the Country’s Disordered Fi- 
nance and Industry—The Situation Not Like That in 
Germany—Some Elements of the Problem. 

By CHARLES HODGES, 


Assistant Professor 


proposal coming 
from China for an 
international parley 
at Peking in _ the 
near future, taken 
to mean the prelimi- 
naries of applying a 
oP -| “Dawes plan” to the 
— financial and _polit- 
= ical chaos impending 
OK . across the Pacific if 
- constructive action is 
delayed, strikes a new note in the tangled 
Far Eastern situation. 

Chinese and foreigners alike recognize 
the necessity for taking decisive steps in 
the direction of a fundamental reorgani- 
zation of a revolution-torn land of 400,- 
000,000 people confronted with mounting 
bankruptcy. The task of stabilization 
seems beyond China’s dissipated re- 
sources; for nearly a decade, the “mili- 
tary politics” ruling over a third of Asia, 
has eaten up the surface prosperity of 
a country still in the critical process of 
transition from a medieval to a modern 
economic life. The default of China 
on foreign loans; in contrast, is reach- 
ing proportions ’ forecasting a definite 
breach between debtor and alien creditors 
over some $200,000,000 gold of unse- 
cured obligations on which interest is 
being compounded every six months. 

Internal affairs in China do not 
promise to better themselves without co- 
operation between the Chinese and foreign 
interests. Diplomacy has failed. The 
real effect of the Washington conference 
has been dissipated in the past two 
years between China’s failure to put her 
own house in order and the delays of 
statesmanship hinging about France’s 
refusal to complete the ratification of the 
Nine-Power Treaty. The new Chinese 
Foreign Minister, Dr. C. T. Wang, plans, 
it is understood, to appeal direct to the 
business world for assistance. This 
would appear to be the substance of the 
“Dawes plan” for China, the solving of 
her troubles by means of a private con- 
ference for public problems. 


CFSE LET — 





Not a “Dawes Plan” but Business 


Statesmanship 


The invoking of the idea of a “Dawes 
plan” for China, whatever it may mean, 
is a clever move. It is worthy of 
Foreign Minister Wang’s American expe- 
rience and businesslike outlook. But it 
requires a great many qualifications— 
the difference between Europe and Asia, 
between a modern industrial nation and 
a still predominantly agricultural people, 
between a cosmopolitan economy and a 
not yet national economy in which the 
domination of the local market remains 
an outstanding characteristic. 

The background is important. Though 
China is in the midst of a great econom- 
ic renovation, sabotaged by political 
troubles virtually without meaning, it 
is hardly more than a beginning. The 
cycle of world commerce, industry and 
finance has been swinging China toward 
full participation in the business develop- 
ments of our times only recently. From 
the beginning of European trade in 
China in the sixteenth century to 1842, 
Western business was only tolerated by 
Manchu-ruled China to a restricted ex- 
tent. Between First and Second Foreign 
Wars, really commencing the modern 
commercial relations of China and the 
West, international trade was placed by 
treaty relations on a legal basis. By the 
end of the nineteeth century, politics 
and business on menacing national lines 
had entrenched themselves in different 
“spheres”; the country was virtually 
parceled out among the powers for ex- 
ploitation. In the past quarter of a 
century the actual foundations of a new 
China were laid in the shape of rapid 
railway development up until the Chinese 
Revolution and the Great War, the open- 
ing of natural resources, and the sur- 
prising expansion of essentially modern 
industry. Therefore in China there is 
no high-powered modern business ma- 
chine as the basis for a Dawes plan re- 
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adjustment. What will have to be done 
is to create the very means of liquidating 
more readily China’s overdue obliga- 
tions, plus the technical machinery to 
carry it out. 

The actual approach to Chinese dif- 
ficulties thus lies far back of any Ger- 
man parallel. If the tentative proposal 
proceeds on this assumption, the idea 
of a “Dawes plan for China” simmers 
down to a plan for a businesslike ap- 
proach to problems far greater than ever 
were touched upon in the rehabilitation 
of Germany. The Orient is confronted 
with economic backwardness as the crux 
of China’s troubles. Irrespective of poli- 
tical conditions, China is badly organized 
to carry her load. Her “economic parity” 
is far below that of a second-rate Wes- 
tern nation. We must start out with the 
elementary needs of nearly a quarter of 
the human race resting on what remains 
largely a medieval economic system. It 
is high time the world recognzies that 
the Chinese people suffer more from this 
under-organization of their economic 
possibilities than from the very real poli- 
tical and administrative obstacles in the 
way of national progress. 

The heart of the problem lies in the 
fact that perhaps the most industrious 
people of mankind, possessing adequate 
resources for a thoroughgoing recon- 
struction of their life, requires large- 
seale aid. It is a concentrated problem. 
Two-thirds of China’s 400 millions live in 
one-third of the total area of the coun- 
try. It is an accessible problem. The 
population is concentrated along the 
coastal regions and great rivers of this 
part of East Asia. It is a business prob- 
lem. The solution is one of making these 
teeming millions more effectively capital- 
ize their unquestioned assets. 


Defaulting on Foreign Debts 


China is in trouble because she is not 
meeting her foreign obligations. Yet her 
total national debt is small—something 
over a billion dollars gold. This works 
out about $2.50 per capita. The spread 
of the obligations shows the debt di- 
vided almost evenly between foreign lia- 
bilities and domestic debts. The bulk of 
this debt in either category is unproduc- 
tive, railway loans, including the unse- 
cured advances made in the past couple 
of years for rolling stock, &c., not ex- 
ceeding a fifth or a sixth of the whole. 
Two outstanding drains may be laid to 
indemnities (nearly one-fourth) and 
short-term Treasury notes for current 
expenses (at least one-tenth), which stand 
as the price of foreign and domestic in- 
competence. 

Without funds a Government disinte- 
grates. The embattled politicians of 
China have in the course of ten years of 
struggie for aggrandizement choked off 
the revenues of the Central Government 
at the source—the provinces. These be- 
coming virtually independent principali- 
ties, for the most part under the domi- 
nation of rival military Governors, the 
prestige of Peking as the capita! re- 
mains significant only because of its 
recognition automatically conferred by the 
powers, irrespective of changes in admin- 
istration. The actual total deficits in- 
curred by the shadowy Central Adminis- 
tration in the once Forbidden City stands 
at the amazing figure of nearly $60,000,- 
000 a year. The monthly income as far 
back as 1922 had dropped to a little over 
$100,000, with the average level of ex- 
penditures at almost $5,000,000. 

The international aspect of the Chinese 
financial crisis centres about $100,000,000 
or more of foreign debts that are not se- 
cured. At least a quarter of these are 
American advances, principally in con- 
nection with railway materials. A group 
of ten corporations here in the United 
States have found it necesary to organ- 
ize themselves into a protective asocia- 
tion to push their unquestionably legiti- 
mate claims. These powerful American 
business interests are making themselves 
felt in the State Department. Moreover, 


The Dawes Plan for China 


considering that the British, Jay 
and French are in a similar situat 
would not be surprising to know th 
ternational business is developing 
as close a community of Spiezonia it 
ing with China as the 
selves. 


The Financial Deadlock 


When the so-called “New Conso 
superseding the moribund old com 
tion of international banking interests 
the close of the great war, 
question of financing the reorga 
of the Chinese Republic, it foun 
facing very hostile sentiment in ( 

The foreign bankers made no effort 
force loans upon China. But they 
it very evident that the Chinese c: 
pect no accommodation elsewhie 
that the terms would include sup« 
“Young China,” as well as the 
Government in opposition to Peking 
1918 onwards, bitterly assailed the 
ace which was alleged to reside in 
ceptance of the Consortium terms. 
lic sentiment unquestionably becam«s 
verse. The foreign bankers, appli 
pressure, accepted the situation 
watched the growth of a Chine 
sortium of thirty-two banks attempt 
to grapple with the situation. The 
tive bankers were successful only 
porarily. 

Therefore the financial approac!] 
doubly complicated. Not only is Cl 
heavily indebted to foreign interes 
world’s bankers, through whom 
nancing of China must procee 
deadlocked with China over the 
tions of further foreign assistanc¢ 
activities of the Consortium hav: 
practically suspended; they aw: 
changed Chinese viewpoint before« 
thing can eventuate along strictly f 
cial lines. Just as it is essential 
development of China to establish 
prehensive business approach 
problem, so must it be 
large-scale financing. Here agait 
basis must be found in mutual inte 
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Responsibility of the Old Diplom: 


Strangely enough, this conflic 
lender and borrower is not the pr 
of business experience. 

There is no question but that the 
Consortium has attempted to approacl 
the financing of China’s rehabilitatio 
from a liberal standpoint. On the 
side, there is no doubt the Chinese { 
exceedingly wary of “money monopoli¢ 
predicated in consolidation of foreign 
banking groups—national interests c 
bined into a single lending agency ar 
commanding the resources of the wor] 
bond markets. 

But this attitude is not the prod 
recent years. It is the heritage 
old days of bank and railroad 
tion, when, before the great 
eign offices and financiers we 
in the great moves of the auiietth 
tions presaging the world conflict 
candid observer can deny that | 
was nearly partitioned among 
dozen “world powers”  betwe¢ 
1890s and the early 1900s; non 
possible to gainsay that the Washir 
Conference itself was an attempt, 
means entirely successful. to und i 
economic imperialism of the preceding ’ 
quarter of a century. In this struggle 
the Chinese learned perhaps ind 
that the concession-seeker was backed by) 
his foreign office and diplomacy 
underwritten by a vigorous nationa 














nance paying the costs of the gam: th 
f the great powers, m 
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China, of course, was expected to rex 
the venturers with handsome profit 
It is more than a matter of spe 
privilege and world finance which h 
alienated the Chinese. 
great spirit of technical — chara 
terized any large-scale Western financi1 id 
in China’s recent past. In the first place é 
loans were handled on the basis of wo 
politics and the building up of natior 
vested interests. The primary needs 
China’s development were never cor 
ered in the light of China’s national e 
nomic renovation. They were alw 
lated to the particular strategic interé 
of a power. Moreover, the old diploma 
was used to build up exclusive preserves 
mortgaging for a very nominal return 
China’s future. Secondly, the tradition: 
banker’s point of view, complicated by 
this political rivalry, has never carrie 
out China’s industrialization as a pano 
rama of projects—linked inseparably t eel 
one another and mutually deper ding { 
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THE INCOME TAX LAW 


How the Government In- 
terprets It—-A Summary 
of Current Rulings. 


Special Corre spondence of The Annalist 
WASHINGTON, Nov. 22 
N the last week Deci 
sions 36 to 40, inclu- 
i were published 
by the United States 
Board of Tax Appeals, 
Washington D Cc. 


The appeal of the 
Kinze! Lumber Com 
pany and the A. H 


Stange Company 
against assessment 
of deficiencies of 
$1,022.48 and $74.49, resepectively, was 
overruled and the Commissioner’s action 
approved. The A. H. Stange Compan) 
was incorporated in Wisconsin in 1895, 
and prior to May, 1914, its stock was 
owned by A. H. Stange and his children. 
In 1914 the stockholders of the A. H 
Stange Company incorporated and sub 
scribed for all of the stock of the Union 
Land Company. and the Kinzel Lumber 
Company. The officers of the A. H. 
Stange Company, having been author- 
ized by its stockholders, conveyed to the 
Union Land Company certain timbe: 
lands and equipment, together with 
$60,000 in cash, and the property so re 
ceived by the Union Land Company was 
entered on its books at a value of $3,430,- 
000. Upon receiving this property the 
Union Land Company issued to the sub- 
seribers for its capital stock its entire 
authorized capital stock, amounting to 
$245,000, and $3,185,000 non-interest 
bearing twenty-year debenture notes. In 
1917 the Kinzel Lumber Company and 
the A. H. Stange Company, together with 
certain other corporations, were affili- 
ated with the Union Land Company, and 
in computing the consolidated invested 
capital of the affiliated corporations the 
Commissioner disallowed the amounts 
represented by these debenture notes, or 
a total of $3,220,000, the tax being based 
upon this decrease in invested capital. 
The Commissioner’s action was approved 
by the Board of Appeul. 

Bowman & Co.’s appeal in Decision 
No. 37, relative to bad debts determined 
to be worthless in 1919, was allowed in 
part and denied in part 

In denying the appeal of the Scheffler 
Hair Colorine Company, New York, N. 
Y., the board, in Decisio.:, 38, held that a 
corporation in which invested capital is 
a material income-producing factor. and 
more than 50 per cent. of whose gross 
income consists of gains, profits or in- 
come derived from trading as a prin 
cipal, is not entitled to classification as 
a personal service corporation under the 
provisions of Secticn 200 of the Revenue 
act of 1918. 

In Decision No. 39, in the appeals of 


Winthrop Ames and the Office of Wir- 
throp Ames, Inc., the board ruled in 
substance that a taxpayer owning all of 
the stock of a corporation, not a per- 
sonal service corporation, may not de 
duct, under the Revenue act of 1918, as 
sustained in the business or as 
debts ascertained to be worthless, ad- 
vances made to such corporation in the 
amount of the losses actually sustained 
by the corporation in a year, so long 
as the corporation has net assets from 
which recovery in part is possible. Indi- 
vidual business expenses cleared through 
the books of a corporation are deductibl« 
on the part of the individual to whose 
business they relate 


losses 


Under Sections 215 and 235 of the 
tevenue act of 1918 a taxpayer is not 
entitled to deduct from gross income a 


portion of the original cost of erection 
of buildings and installation of ma 
chinery during the year. (Decision No. 
40, in the appeal of the McEwer Lumber 
Company of North Carolina.) 


Special Cases 

Where there exists a mixed aggregate 
of tangible and intangible property paid 
in for stock, the respective value of 
which cannot be satisfactorily determ- 
ined, the taxes should be assessed in ac- 
cordance with the provisions of Section 
328 of the Revenue acts of 1918 and 
1921, which section provides that the 
tax shall be based upon the average tax 
of concerns engaged in like or similar 


businesses. Solicitor’s Recommendation 
1527 holds that easements in the State 


of Wisconsin acquire by grant from pri- 
vate owners constitute tangible property 
in the computation of invested capital. 


However, there was no _ satisfactory 
method which could be applied in the 
case for allocating the proportionate 


part of the total amounts paid for the 
grants which resulted in the ownership 
of the easements appurtenant as dis- 
tinguished from the contracts and fran- 
chises, which latter are conceded to be 
intangible property. 


Extension of Time for Filing Returns 
Treasury Decision 3649, revoking 
Treasury Decision 3284, provides that, 
under the provisions of Section 227 (a) 
of the Revenue act of 1924, the Commis- 
sioner of Internal Revenue may grant 
an extension of time for filing returns 
of income, if application therefor is 
made before the date prescribed by law 
for filing the return, whenever, in his 
judgment, good cause exists. 
Accordingly, in all cases where an ex- 
tension of time is desired including (a) 
foreign partnerships and fiduciaries and 
foreign corporations maintaining an of- 
fice or place of business within the 
United States; (b) domestic corporations 
which transact their business and keep 
their records and books of account 
abroad; (c) domestic corporations whose 
principal income is from sources within 


United States; 
residing or 
persons in 


possessions of the 
and (d) American citizens 
traveling abroad, including 
military or naval service on duty outside 
of the United States, an application must 
be made therefor to 
of Internal Reenue on or before the due 
date prescribed by law for filing the re- 
turn, setting forth in detail the necessity 
for such extension. 

In all cases where an extension of time 
is granted, interest shall be collected 
at the rate of % of 1 per cent. a month 
upon each instalment from the criginal 
due date thereof to the expiration of th> 
period of the extension, even though pay- 
ment is made prior to the expiration 
thereof. 


the 


Estates and Trusts 

Income arising from property distri- 
buted by the executors of an estate to 
the beneficiaries thereof has bee: ruled 
by Solicitor’s Memorandum 2526, inter- 
preting the Revenue act of 1918, as not 
income of the estate in the process of 
administration but as income accruing to 
the beneficiaries and taxable to them, 
even though the estate tax was unpaid 
at the time of distribution and retunding 
bonds were taken by the executors. 
Advances Taxable as Income to Cotton 

Growers 

Advances received by cotton growers, 
under a marketing agreement with a co- 
operative sales association, whereby ail 
the cotton raised by each of the growers 
is sold to the association and then re- 
sold, the net proceeds being distribute'l 
to the growers based on the amount and 
goods delivered to the association, are 
to be reported for income tax purposes, 
according to Income Tax Decision 2107, 
in the year received. This ruling is to 
be applied only to those cases where the 
grower computes his net income on the 
basis of cash receipts and disbursements. 


Repairs 

Amounts expended for temporary pro- 
tection in bracing and strengthening a 
wall to protect the taxpayer’s office 
building, due to the erection of a building 
on the adjoining property, are allowable 
deductions under the Revenue act of 
1921. (I. T. 2108.) 


Capital Expenditures 

According to Solocitor’s Recommenda- 
tion 1236, publishel last week, amounts 
expended and deducted as “Repairs” by 
the lessee of a building in making cer- 
tain changes in wtaer and sewer pipes 
as a result of improvements made by 
the landlord, the life of such improve- 
ments being at least equal to the term 
of the lease, are capital expexditurs 
recoverable through depreciation dduc- 
tions spread over the term of the lease 
and ar not in any way an ordinary and 
necessary expense of doing business in 
the year 1920. 





(Ordinary) 
Customs 
Internal revenue 
Ine. and profits tax 
Misc. internal rev 
Miscellaneous receipts 
Proceeds Gov.-owned 
securities — Foreign 
obligations 
Principal 


$204,179, 951.51 


441, 369,205.50 
334,819,044.45 


147,194.31 
10,878, 176.63 


credited direct to 
appropriations 
Other miscellaneous 


9, 600,485.55 
61,809,896. 74 


Total ordinary. .$1 
Excess of total expen 





$213, 794,858.40 


$46,566, 755.153 
351,950,112.02 


147,141.31 


9,813, 977.30 
(4, SS86,955.08 


192, 161,940.52 $1,233,572, 373 


and Nov. 18, 1924 


EXPENDITURES 


Fisca Fiscal Corresponding 
RECEIPTS Year 1925 Year 1925 Period Fis (Ordinary) 
(to Nov. 11 (to Nov. 18) eal Year 1924 (Checks and war- 


rants paid, &c.) 
| General expenditures 
Int. on public debt 
Refunds of receipts 
Customs oma : 
Internal revenue. 


$211,015, 738.71 


466, 939,001.67 
424,195, 876.81 


Postal deficiency. 
Panama Canal.. 
37,939, 194.40 Operations in special 


11,723,214.13 accounts 









Foreign Service Re 
tirement .. 
General R. R 
tingent 


19, 173,216.70 
98,058, 780.44 
= Con 


17 $1,330,317, 997.66 


Total ordinary 


ditures chargeabk 
igainst ordinary re 
eipts over ordinary 
ceipts 30,350, 863.89 52,108,649.54 58,303, 740.88 
Public debt retirements chargeable against ordinary receipts 
Sinking fund : 
Purchases from foreign repayments 
Received for estate taxes wane 
Purchases from franchise tax receipts (Fed. Res. and Fed. intermediate credit banks) 
Forfeitures, gifts, &« 
Total 
Total expenditures chargeable against ordinary receipts $1, 


Comparative Table of Treasury Operations as of Nov. 11, 1924, 


$716,560, 164.87 
299, 484,303.46 


Interest 10,883, 202.62 
Railroad gecurities. 95,018,021.43 100,020, 163.62 14, 248, 400.46 Railroads .. aaa 
All otherm 3,351 ,259.77 3, 366,5 4,740, 205.07 War Finance Corp 
Trust fund receipts Shipping Board..... 
(reappropriated for Alien property funds 
investment) 12,001,005.80 12, 508, 296.28 11,321,528.46 Loans to railroads 
Proceeds sale of sur- Investment of trust 
plus property 9,853, 982.45 9, SS2,119.02 20,596, 771.66 funds 
Panama Canal tolls, Govt. Life Insuranct 
& 9,133, 628.40 9,752, 386.78 10, 365,979.14 Civil Service Retire 
Receipts from mis MOOS o4sescnnsse 
cellaneou source Dist. of Col. Teach 
ers’ Retirement 


$1,103,705, 800.46 $1,166,869,018.76 €1,2 


$1 


Fiscal Fiscal Corresponding 
Year 1925 Year 1925 Period Fis- 
to Nov. 11) (to Nov. 18) cal Year 1924 


$759, 670,294.28 


$750, 969, 745.66 
346,088, 350.06 


328,076, 202.44 


9,629,770.10 
48,045, 282.63 
8,000, 000.00 


552.44 


8, 150,659.84 8,747, 
51,844,218.16 


50,528, 508.69 






3.761,845.39 3,903, 456.59 3,593,274.22 
3,498, 493.37 3,613, 345.45 
22,844, 792.75 24, 798,171.38 
15, 959,339.14 15, 638,845.04 " 
4,336,267.77 $,095,523.22 317,788.68 
2,171,000.00 
11, 496,970.07 12,004, 982.57 11, 266,532.87 
12, 209,021.14 12,209,021.14 11,023, 666.21 
51,480.21 51,480.21 54,995.59 
0,983.72 60,983.72 
452,555.52 451,833.50 98,500.00 


238, THO, 238.53 


7,112,900.00 
38,419,300.00 


18,374,000.00  $118,374,000.00 


208, 600.00 








550.00 4, 267,400.00 
152,200.00 or 

24,653.95 31,900.00 

18,807,003.95  $118,S807,003.95  $149,831,500.00 


the Commissioner 








512,804.41 $1,285,676,022.71 $1,388,621, 738.53 





The U. S. Treasury 


Special Correspondence of The Annalist 


WASHINGTON, Nov. 22. 





for the first time in 
its history 
sion of funds for the 
payment of the sol- 
diers’ bonus insurance 
certificates,which will 
mature in 1945. Un 
der the terms of the 

——' bonus law, the Treas 
ury must, on Jan. 1, 1925, deposit in a 
special fund $100,000,000 in the form of 
bonds bearing interest at 4 per cent 
which will be the first of annual in- 
stalments to be so deposited over a term 
of twenty years so that the accumula 
tion of interest on an aggregate outla\ 
of $2,000,000,000 will yield $4,000.000,000 
with which to pay the bonus certificates 
when they mature. 

Financing for this first $100,000,000 
presents a peculiar problem to the 
freasury in that Congress, although it 
passed the bonus bill, containing th: 
funding scheme for obtaining $4,000,000,- 
000 from $2,000,000,000, neglected to 
make any appropriation for the first in 
stalment which must be paid into the 
fund on Jan. 1 next in order that interest 
will begin to run at.the proper time and, 
furthermore, required that the fund 
should be created from Government 
bonds bearing 4 per cent. interest pur- 
chased at par. An appropriation of 
$100,000,000 at the outset of the Decem 
ber session of Congress will dispose of 
the first difficulty in summary fashion 


but the purchase of 4 per cent. Govern- 


ae JE Treasury is ad 
dressing itself to a 
problem which arises 


the provi- 








ment bonds raises a rather complex 
question. 
Outstanding bonds cannot be_pur- 


chased to form the nucleus of the bonus 
sinking fund because there are no securi- 
ties on the market which would meet the 
requirements of the law as it now stands. 
In the usual course, when the Treasury 
needs money for any specific purpose. it 
can be readily obtained by the flotation 
of an issue of Government securities, 
which, in this case, would consist of 4 
per cent. bonds. But the law requires 
that Treacury security issucs must be 
offered to the public for subscription 
which makes it probable that a special 
bond issue to be repurchased for the 
bonus fund wou'd cost the Government 
more than the $100,000,000 appropriation. 

It is evident that under present mar- 
ket conditions 4 per cent. Government 
bonds would command a premium even 
without the added value which would be 
created by the knowledge that the Gov 
ernment must repurchase $100,000,000 
par value of the issue for the purpose 
of the bonus fund. Ordinary holders of 
these bonds could naturally hold out foi 
top prices and it would not be possible 
that the open market would adapt itself 
to the Treasury’s needs. Thus far two 
suggestions have been developed as tend 
ing to solve the problem of bonus financ- 
ing facing the Treasury but the depart- 
ment has not reached any final decision 
as to what course it will take. 

One proposal calls for a private bond 
issue, that is, an issue of $100,000,000 
face value of 4 per cent. bonds which 
would not be offered to the public but 
would be purchased by the Treasury it- 
self and deposited to the account of the 
bonus fund. It is contended in behalf of 
this plan that no actual cash would be 
involved as the purchase by the Treasury 
of its own bond issue would be a book- 
keeping operation only and, at the same 
time, a great deal of expense incident to 
the printing and distribution of numerous 
bonds would be avoided as it would only 
be necessary to print a single $100,000.- 
000 bond. Furthermore, it is maintained 
that this plan would avoid any of the 
anticipated difficulties of purchasing 
Government bonds at par in the op2n 
market. 

The principal obiection. to this sugges 
tion seems to be that special legislation 
would be necessary to enable the Treas 
ury to float a bond issue of such a char 
acter. It is felt that, in the short time 
elapsing between the opening of Con- 
gress early in December and Jan. 1, 
there would be slight chance of obtainine 
enabling legislation which would permit 
the Treasury, for the purpose of the 
bonus, to ignore the satutorv require 
ments that all its security offerings be 
made to the public. 

Another suggestion which is 
ward would cail for a bond issue in 
connection with the regular Treasurv 
financing on Dec. 15, which would be of 
sufficient proportion to enable an un- 


nut for 
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derstanding to be reached with a number 
of individual subscribers—institutions 
who would be willing to help the Treas- 
ury in the matter—that they would sell 
$100,000,000 of the bonds back to the 
Treasury at par. Such a scheme, how- 
ever, gives rise to objections on the 
score that, while the bond issue as a 
whole would be public, it would, in 
reality, as far as $100,000,000 of it is 
concerned, be a private issue in contra- 
vention of the law. 

The Treasury, however, is giving care- 
ful attention to the problem and, inci- 
dentally, to the law on the subject and 
it may be that the final interpretation 
of existing statutes may differ from 
first impressions. It is to be antici- 
pated, nevertheless, that the Treasury 
would object to any emergency action 
by Congress which would increase the 
amount to be expended in behalf of the 
bonus sinking fund, in view of the stren- 
uous effort being exerted to hold the 
Government’s expenses down sufficiently 
to permit of a surplus of revenues at the 
end of the current fiscal year. 

On the basis of the daily Treasury 
statements, the Government appears to 
be still holding its own as compared 
with the operations of a year ago. For 
the fiscal year to date a surplus of ex- 
penditures over receipts of $52,000,000 is 
reported as compared with a deficit of 
$58,000,000 for the corresponding period 
a year ago. Despite the deficit sustained 
up to this time last year, the Treasury 
finished the twelve months ended June 
30, 1924, with a $300,000,000 surplus and, 
even taking into account the $100,000,000 
to be expended on account of the soldiers’ 
bonus and the probable losses in revenue 
through the operation of the new tax 
law, the Government hopes for a surplus 
at the end of the fiscal year 1925 of 
close to $100,000,000. Obviously, how- 
ever, any unexpected outlays in the re- 
mainder of the fiscal year would seri- 
ously impair the margin of the estimated 
surplus. 

Moreover, there is some doubt as to 
whether or not the Treasury’s receipts 
will hold up in the remainder of the 
fiscal year to the same levels of the 
months already passed. Receipts from 
the marketing of Government-held rail- 
road securities for the fiscal year to date 
exceed $100,000,000, as compared with 
only $14,000,000 for the corresponding 
period last year. Market conditions 
have facilitated the disposal of Govern- 
ment-held railroad securities, but there 
is no certainty that the Treasury can 
count upon receiving $200,000,000 more 
from this source, which would be at ap- 
proximately the same rate as these reve- 
nues have been coming in to date. ; 
_Meanwhile the reduction in expendi- 
tures has been accomplished very largely 
by the smaller public debt operations 
rather than in the economy of the spend- 
ing departments. Figures showing the 
general expenditures of the Government 
departments, just made available by the 
Treasury, show that for the first quarter 
of the current fiscal year the total ex- 
penditures were $640,700,000, as com- 
pared with $650,000,000 for the same 
quarter a year ago, or a reduction in 
these expenditures of less than $10,- 
000,000. 








What Policy Now? 
Industrial stock averages 
have broken through all 
high records since 1920. 
Does this indicate the ap- 
proaching end of the bull 
market, or does it point 
to still further advances? 


Brookmire’s has consistent- 
ly recommended purchases 
since June 9th, since which 
time the averages have ad- 
vanced 20%. Is this the 
time to take profits or— 
should you accumulate more 
stocks now? 

Our latest bulletin gives 
definite recommendations. 
A copy will be sent gratis. 


cssunsseanssasuanl/ Se this COUPOM«ssersssesecssers 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St, New York 


Please send me Bulletin TA-60 free 


Name ... 


REE CETTE 


Co. had enormous sums in ready cash. 
This act was the credit famine of last 
Spring, the refusal 
loans & 

the interest rate to 90 per cent. per an- 
num. 
body in Germany had ready cash. In- 
dustrial concerns employing tens of thou- 
sands of men had difficulty in raising 
$5,000. 
era] shortage of money was the Berlin 
firm of Michael & Co. 

Herr Michael’s expectations were now 
fulfilled. 
came to him and he lent—at the current 
interest rate. 
versal. 
June, were at their lowest, he called in 
his loans, plus his big claims for interest, 
and began to buy up shares or whole 
majority interests in important corpora- 
tions. He carried on this so assiduously 
and successfully that he soon became as the 
important a figure in industry as he had 
been in finance, and the multifarity of 
his manufacturing and other interests 
gained him the title of the New Stinnes. 


The “Concern Michael” consists of a 
complex of loosely connected ramifica- 


r 


Conditions and Prospects in 


Continued from Page 540 


to a conflict with the old owners of the 
bank, which is not yet decided. 

The second subordinate Michael 
cern is the holding company Michael & 
Co. for the Chemicals and Metal Indus 
tries. This holding company is now mas 
ter of eleven important corporations an 
of an unknown number of minor enter 
prises. The third limb is the Insurance 
Undertakings Company, which control 
three insurance concerns of some note 
The fourth limb is the Terra Corpora 
tion for Real Estate, which owns a larg¢ 
number of hotel and city house compa 
nies, and has extended its hotel activitie 
to Vienna. J. Michael & Co. have also 
banking interests in Austria, but these 
are minority interests which have not so 
far led to any attempts to control. 


of discounts and 
the Reichsbank and the rise of 


At this juncture, practically no- 


The one exception to the gen- 


Every one who wanted credit 


But now came a new re- 
When securities, in April and 


Stinnes and Michael Contrasted 


The Michael Concern closely resembl« 
Stinnes Concern but the order 
progression is not quite the same. Stinn« 
went from industry into banking. Onl) 
within the last years did he gain big 
interests in the Berliner Handelsgesel! 
schaff Bank, the Barmer Bank-Vereir 
and the Nordstern Insurance Company 
Michael began in finance and developed 
into industry. The numberless corpora 
tions in the Concern Michael are not 


The “Concern Michael.” 





Europe 


hilation of secured debts ane 
ated insurance reserves as a 
currency depreciation. 
ibove summary of Michael’s 
activities seems primarily in 


nly as a personal history, it 
ve of the financial transfor- 
has occurred in great 
Europe owing to the currency 
Oo! Further, the restoration 
estige and uses of the so-long- 


must have important re- 





nternational, perhaps on 
rade. On the one hand ,the 
ing of and, therefore, fever 
tion of goods which accom- 
irrency depreciation has for- 
Home markets are satu- 
factories and workshops, 
mously increased their pro- 
yacity during the war and the 
eling boom, can now only 
ing if they are conceded, or 
an entry into international 
» effect of the two contrary 
olutions is, therefore, to in- 
many’s ability to compete 
Against this, the reaccumula 
pital in Germany and other 
iropean States with newly 


irrencies is to be welcomed 
ly, because observation shows 





tions, in four main groups, all of which terconnected and do not buttress hectic buying in bad-money 
are offshoots of the parent firm, J another as do the Stinnes corporations mainly in home-produced 
Michael & Co. First, J. Michael & Co. But also with Michael. one Aeaw than e the mark-stabilization, 
owns the Berlin Industrie-und-Privat eems to predominate. That is, thal imports of manufactured 
Bank, which controls numerous subordi- Germany is now definitively past slliReoco largely increased; and the 
nate banks and half a dozen railway cor- _yency troubles and that, therefore, purel) > to importing was. removed 
porations. Among the controlled banks financial enterprises which deal only ago by a Government order 
are the Deutsche Vereinsbank of Frank money may once more be sources of en inlimited purchase of foreign 
furt-on-Main, the Hannover Bodenkredit- _richment. Less sharp-sighted financier y importers, 
Bank, the Mitteldeutsche Boaenkredit- declared that the bank boom came to a: —— aeaeet 
Bank (a mortgage affair, not to be con- end with the inflation. Michael held Oy ge 
fused with the first-rank Mitteldeutsche that there had been no bank boom and 1 euidedian’ iene mf On 100% 
Kredit-Bank, which Michael also aims at that the real boom is beginning. In thi rr this: baok {a a momber 
controlling), the Croatian Bank, at view he is being proved right, for thé ancial staff of the New York 
Post, whose financial I t 


Agram in Yugoslavia, and some other 
mortgage banks. Having got so far, 
Michael] resolved to own a leading com- 
mercial bank. He bought up a large mi- 
nority interest in the Mitteldeutsche 
Kredit-Bank, and by a bold coup d’état 


new gold mark balance sheets now being 
issued show that banks, more than a record. The object 
other class, suffered loss of capital banking system 
through the depreciation. Pursuing ti Speen tarot 
idea, Michael went into mortgage bank Bes peg ten ee ee 
and insurance at a time when both wer Rit p es Pog ag 


technical 











tried to seize control. This attempt led at their lowest ebb, owing to the as well 
= — 
To the holders of 
BROOKLYN EDISON COMPANY, Inc 
Series D 7% Gold Bonds 
issued under and secured by its General Mortgage to Central 
Union Trust Company of New York, dated January 1919 
NOTICE is hereby given in accordance with the terms of its Series ! General 
| Mortgage gold bonds and the indenture securing the same that Brooklyn Edison 
Company, Inc., has elected to redeem and pay off all of the bonds iid Series D 
on the next interest date, December 1, 1924, and that on said dats re will be- 
come due on each of the bonds of said Series D the principal thereo i a premi- 


um of 714% of such principal, and from and after said date interest on all 
such bonds will cease to accrue. 


Payment of the principal of all Series D 7% bonds and the prem 
be made at Central Union Trust Company of New York, 80 Broadway, Borough 
of Manhattan, New York City, upon presentation and surrender thereof with all 
unmatured coupons attached. Registered coupon bonds and fully registered bonds 
should be accompanied by proper instruments of assignment and transfer 


1ereon will 


Interest coupons maturing December 1, 1924, should be collected the usual 
manner. 
BROOKLYN EDISON COMPANY, Inc., 


By M. S. SLOAN 


Preside 


Brooklyn, N. Y., October 31, 1924 

















Brooklyn Edison Co., Inc., General Mortgage Bonds, Series A 5% 
100 and Interest, to Yield 5% 
Parker, Robinson & Co., 120 Broadway Special 


Public Utility Bond: 
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Foreign Securities in American Markets 


NE of the largest and 
most important loans 
floated in this country 
this year is that an- 
nounced today by a 
syndicate headed by 
J. P. Morgan & Co 
It is the $100,000,000 
Government of the 
French Republic Ex 
ternal Loan of 1924 
" The loan is in the 
form of a 25-year sinking fund 7 per cent 
gold bond issue and is dated Dec. 1, 1924, 
payable Dec. 1, 1949, with interest dates 
on June 1 and Dec. 1 It is not subject 
to redemption prior to maturity, except for 
the sinking fund Bonds are issued in de- 
nominations of $100, $500 and $1,000 
Princjpal and interest are payable in New 
York at the offices of J. P. Morgan & 
Co. in United States gold coin of the 
present standard of weight and fineness, 
without deduction for any French taxes, 
present or future Subscription books are 
to be opened today at the office of J. P 
Morgan & Co. and the bonds are offered 
at 94 per cent. and accrued interest, to 
yield approximately 7.53 per cent to 
maturity 

Georges Favier, financial editor of Le 
Journal of Paris, commenting on the loan 
in Saturday's issue of that paper, says in 
part: 

“The new operation shows not only the 
undeniable good will of our American 
friends toward France but a very genuine 
improvement in our country’s credit. 

‘*Foreigners, who see us from the out- 
side and judge us better than we do our- 
selves, have realized that the French Gov 
ernment in all. departments is pursuing 
really coherent, comprehensive policy of 
financial consolidation and monetary hy- 
iene 

“‘By taking advantage of the favorable 
condition of the New York market and in 
concluding the American loan the French 
Government still further accentyates that 
line of policy."’ 

This policy, if persisted in, M. Favier 
concludes, ‘‘will in a short time lead us to 
a period of better exchange rates, lower 
living and restored State finances."’ 





German Bonds 

The German Government 5s closed the 
week before last at about $2,500 per mil- 
lion The market broke last week to 
$1,800, advanced again to $2,400, and the 
closing price of last week was, approxi- 
mately, $2,100). There was again a great 
fight between the long and short position 
existing in these bonds The German 
municipal pre-war bonds were listless, 
with very few changes 

A very sharp rise occurred in the Ger- 
man Bank shares. The closing prices of 
last week were Deutsche Bank, $30; 
Dresdner Bank, $19.25; Darmstadter 
Bank, $26; Commerz & Privat Bank, 
$13.50 and Disconto Geselischaft, $35. The 
buying was primarily for European ac 
count, with some purchases by American 
investors. These stocks are still considered 
to be selling at a very low price, as com- 
pared with pre-war prices 

In accordance with the law, whereby tne 
German corporations must re-establish 
themselves upon a gold basis, the Dresdner 
Bank has _ re-established itself with a 
capital of 78,000,000 gold marks. and 22,- 
(00,000 marks reserve This puts this 
company on, approximately, a $25,000,000 
eapital The Darmstadter Bank has re- 
duced its capital to 60,000,000 gold marks, 
and has created a reserve of 40,000,000 
gold marks This re-establishes the 
Darmstadter Bank on a basis of, approxi- 
mately, $25,000,000. It is believed that the 
Deutsche Bank and the Disconto Gesell- 
schaft will show larger capitals when the 
shares are reduced to a gold basis The 
future, without doubt, will show consider 
able stock dividends for the stockholders 
of the old established big banks and in 
dustrial corporations 

A very interesting article appeared in 
the Frankfurter Zeitung a short time ago 
in which it is shown that the second half 
of the Krupp 4 per cent. bonds of 1908, 
which the company claimed to have issued 
in 1921-22, was actually sold in January 
1920, to a banking house in Frankfurt, 
but delivery of the bonds was not made 
hy the company until April 1 of 1920 It 
is claimed that these bonds were collateral 
against a loan in Amsterdam pricr to this 
time and that, therefore, no difference 
should be made in the treatment of the 
bondholders of the first and second issues 
This is very important to the bondholders 
of the second issue, as the Krupp Com- 
pany is retiring the first issue as follows: 
10 per cent. in cash and 10% per cent: in 
(} per cent. gold bonds of the Krupp Com- 
pany, or 10 per cent. in cash and 15 per 
cent. of the 5 per cent. gold mortgage 
bonds, while, for the second issue they 
are paying at the present time only 10 per 
cent, of either of these plans. As most of 
the bonds of the second issue have been 
placed in America, this is important news 

The market in Berlin closed very strong, 
and higher prices are expected for indus 
trial and bank shares. 

New British Conversion Issues 


Holders of British 5% per cent. Ex 
chequer bonds due Feb. 1, 1925, are offered 








Last Week 
Previous Week 
1924, to Date 

Same Week of 1923 
1923 to Date mine : 


Last Week. 


British cons. 2%4s 


British 5 % .101%@101 





LISTED FOREIGN BOND SALES 
Week Ended November 22, 1924 


The par value of listed foreign bonds in the New York market for the 
week ended November 22, 1924, and for the years 1924 and 1923 to date, 
together with comparative figures for the same week in 1923, was as follows: 


FOREIGN GOVERN 


N. Y. Stock 

Exchange N. ¥. Curb 
patentee $14,618,250 $472,000 
aa ee - 12,194,825 778,000 
scene ehatain 526,433,575 42,458,000 
5 habeas 8,740,000 1,031,000 
sshd Gog ime mate 404,907,300 36,596,000 

MENT SECURITIES 

Previous Year Same 

Week, te Date. Week, 1923. 


4@ 58% 


58%@ 58% 58% 
101%@101 103 @ 985% 100%@100% 


British 4s 97%4@ 97% 97% 991%4@ 96% 97%4@ 96% 
French -rentes (in 

Paris) .. ... §1.50049.65 51.10@50.90 58.704@48.00 54.856@53.00 
French W. L. (in 

Paris) .60.80@60.50 60.75@59.95 71.45@58.60 71.10@69.50 


5814@ 54% 57%@ 57 








conversion of all or part of their holdings, 
ex the dividend due Feb. 1, by either of 
the following methods: Into 4% per cent. 
conversion loan of 1940-44 dated Jan 
at the rate of £100 4% per cent. conversion 
loan plus cash payment of £2 5s for each 
£100 nominal 5% per cent. Exchequer 
bonds: or into 4% per cent. Treasury bonds 
1934, carrying interest from Feb. 1, 1925, 
and repayable not later than Feb. 1, 1934, 
at the rate of £100 4% per cent. Treasury 
bonds for each £100 nominal of 5% per 
cent. Exchequer bonds 

There are £134,616,708 5% 
Exchequer bonds outstanding 


per cent. 


German Cities Seek Loans 

4 consolidated city loan, similar to the 
one made recently to the Associated 
Municipalities of Finland, will be sought 
here soon, it was learned last week. The 
cities involved include Munich, Augsburg, 
Nurnberg, Wuerzburg and Regensburg and 
the amount desired is thought to be in the 
neighborhood of $10,000,000. In order to 
carry out such a plan, the cities will first 
ask permission of the German Government 
which has been watching German munici- 
pal financing very closely of late 


Austrian Industry Needs Capital 

Ludwig Weiner, general manager of the 
Union Bank of Vienna, is at present in 
New York for the purpose of negotiating 
loans and credits He stated last week 
that Austria seeks investment capital for 
her industries and the development of 
hydroelectric enterprises and that Austri- 
ans can furnish the working capital. He 
expressed confidence that credits and loans 
amounting to several million dollars would 
be arranged shortly 


Danish Loan 


Premier Stauning introduced a bill in 
the Folketing last week, which would 
authorize the Minister of Finance to help 
the National Bank of Denmark obtain a 
credit of $40,000,000 to stabilize and gradu- 
ally increase the value of the krone. The 
measure provides that the dollar exchange 
shall not exceed 5.74 kroner until July, 
1925; 5.65 kroner until January, 1926, and 
5.49 kroner until January, 1927. The Gov- 
ernment proposes to reduce the circulation 
of paper money by an extraordinary tax 
on capital and incomes. Taxpayers, under 
this arrangement, would pay an extra tax 
equivalent to three months’ ordinary taxes. 
Revenue raised in this manner would 
amount to 44,000,000 kroner and this 
would be employed to pay back the loan 
and increase the State's gold reserve 


Swedish Government Loan 
Government 30-year external 
loan 5% per cent. gold bonds, due Nov. 1, 
1954, ‘‘when issued,’" were last week 
stricken from the New York Stock Ex- 
change list and Swedish Government in- 
terim certificates for the 30-year external 
gold loan bonds, due Nov. 1, 1954, were 
admitted to listing. 


Swedish 


Austrian Railroad Loan 


It was learned on good authority last 
week that General Manager Guenther of 
the Austrian Federal Railways would soon 
open negotiations with American bankers 
for a loan of 1,500,000,000 crowns, to be 
devoted to reconstruction and improvement 
ef Austrian railroads 


City of Copenhagen Loan 
Heidelbach, Ickelheimer & Co. announce 
that ‘‘talons’’ of the City of Copenhagen 
4 per cent. loan bonds of 1901 are now 

exchangeable for new coupon sheets 





Anglo-Persian Oil Company, Ltd. 
The British Government last week de- 
nied rumors that it intended to dispose of 
its 5,000,000-share holding in the Anelo- 


Persian Oil Company, Ltd., at least as long 
as Winston Churchill is Chancellor of the 
Exchequer 
Bank of Spain 
The latest weekly statement of the Bank 
of Spain shows that, as compared with the 
end of July, 1914, gold reserve has in- 
creased from 543,497,000 pesetas to 2,434, - 
927,979, nearly a fivefold increase, while 
notes in circulation had increased from 
1,919,000,000 pesetas to 4,528,084,925, an 
increase less than threefold. 


Belgian 1925 Budget 

The Belgian budget for 1925 shows re- 
ceipts of 5,697,000,000 francs and expendi- 
tures of 6,470,000,000 francs, leaving a 
deficit of 773,000,000 francs. The deficit 
is due entirely to capital expenditures, ex- 
cept for railway operating deficit of 25,- 
000,000 francs. Administrative expenses 
are estimated at 1,615,000,000 frances, as 
compared with 1,624,000,000 francs in 
1924. Public debt charges increased from 
1,926,000,000 francs in 1924 to 1,969,000, - 
000 frances in 1925. Tax receipts are esti- 
mated at 3,540,000,000 francs, as compared 
with 2,788,000,000 francs in 1924 The 
projected increase of 115,000,000 francs in 
taxes for the purpose of- increasing the 
salaries of Government employes it was 
said, was influencing the political situation 
considerably. 


Scandinavian Paper Pulp 

The labor difficulties in Norway have 
caused a reduction in the value of paper 
and pulp shipments in the first eight 
months of the year, according to word re- 
ceived here last week. For the first eight 
months of 1924 these shipments were 
valued at $21,291,000, as compared with 
$27,477,000 in the corresponding period of 
1923. Exports of wood pulp from Sweden 
in September amounted to $9,941,000 


Swedish Steel 


Imports of iron and steel into Sweden in 
October decreased to 17,450 metric tons. 
Shipments of iron and steel to the United 
States totaled $378,000 and of iron ore, 
$77,000. Total export of iron ore from 
Sweden in October amounted to 678,000 
metric tons, a decrease as compared with 
the preceding month 


Finland’s Foreign Trade 
The Foreign Ministry of Finland reports 
that imports for the first ten months of 


1924 totaled 3,990,000,000 finmarks, or 
about $100,000,000. Exports amounted to 
4,037,000,000 finmarks, or $101,200,000, 
leaving a favorable trade balance of $1,- 
200,000. In the first ten months of 1923 
imports were valued at $101,500,000, ex 
ports at $98,600,000 and the unfavorable 
trade balance for that period was, there- 
fore, $2,900,000. Finland's imports from 
the United States in the first nine months 
of this year were $11,700,000 and exports 
to the United States totaled $5,100,000. 


German Gold Bank 
The principal items in the statement of 
the German Gold Discount Bank (in ster- 
ling) compare as follows: 

W’k ended Previous 

Nov. 18,'24 Week 
Gold . , ‘ £9,000 £9,000 
Foreign bank notes... S40 
Foreign assets at daily call. 750,856 
Bills of exchange and checks.6,511, 150 
Share capital not paid up. .3,280,800 
Current obligations 42,136 
Rediscount checks and bills.4,871,137 





Foreign Debt Payments 
Almost $92,000,000 will be paid to the 
United States Treasury on Dec 15 this 
year in connection with foreign funded 
debts. Of this, $68,909,000 represent 
interest and $23,054,600 principal payment 
The payments in question are as follows 


Principal. Interest Total. 


000 $91,€ 
325 





Great Britain.$23,000,000 $68,655, 





Finland 45,000 134, 325 
Hungary 9,600 9, 303 38,903 
Lithuania Ae 90,450 90,450 

Total $23,054,600 $68,909,078 $91,963,678 


Agreements have also been entered into 
with Poland, but no payment will be made 
by that country until June 15 of next year, 
and on the same date Lithuania wil! make 
its first payment on the principal of its 
debt. 





Banque Belge Pour L’Etranger 

Last week R. E. Ellis, agent of the 
Banque Belge pour l’Etranger, New York, 
announced that the head office of the bank 
had advised him by cable that the dividend 
for the year ended June 30, 1924, had been 
increased from 35 to 40 francs and that 
4,000,000 francs had been added to the re- 
serve fund. Net profits of the bank total 
12,238,806 francs, as compared with 9,475,- 
581 francs m the preceding yea 


American Deposits in German Banks 

American pre-war deposits in German 
banks, it was announced from Berlin last 
week, would be refunded on the basis of 
the dollar rate at the outbreak of the war 
Of the amount to be repaid, the banks 
will furnish 10 per cent. and the Govern 
ment will supply the remainde: The pres 
ent settlement involves a total of 100,000. - 
000 marks 





British Exchequer 
The British Exchequer receipts for the 
week ended Nov. 15 were £9,863,838 and 
expenditures totaled £10,722,110. The float- 
ing debt increased from £792,070,000 to 
£792 420,000 


Latvian Gold in England 

The Bank of Latvia, it was announced 
last week, had purchased 881.85 pounds 
of pure gold, which has been deposited in 
the Fank of England. This brings the 
total of Latvian gold in the Bank of Eng- 
land up to 4,850 pounds, valued at about 
$1,500,000. The last lot bought was at a 
price of £4 12s 1d an ounce. 


Kredit Anstalt 
It was reported last week that American 
banking interests had been offered a block 
of from 250,000 to 500,000 shares of the 
Kredit Anstalt, the largest banking institu- 
tion in Austria 





ADVERTISEMENTS. 





-: TRADERS’ DIRECTORY =:-: 





WILL BUY 


American Gas & Elec. com 
American Pow. & Lt. com 
Appalachian Power com 
Consolidated Gas of Balt., new 
National Power & Lt. com 
United Lt. & Pow. com 
Western Power pfd 


Ala. Trac., L. & 
New Orl. Pub, Serv, 5s, 1952 
Portland Gas & Coke 5s, 1940 
Mobile Electric 5s, 1946 


STOCKS 
Bernhard, Schiffer & Co., 14 Wall Adirundack Power com 
Kernhard, Schiffer & Co., 14 Wall Arizona Power 7% pfd 
Bernhard, Schiffer & Co., 14 Wall Carolina Power com 
Bernhard, Schiffer & Co., 14 Wall Lehigh Power sec, com 
Bernhard, Schiffer & Co., 14 Wall National Power & Lt. com 
Bernhard, Schiffer & Co., 14 Wall United Gas & Elec. com 
Bernhard, Schiffer & Co., 14 Wall Western Power com 


BONDS 
\ . & PP, ds, 1962 Bernhard, Schiffer & Co., 14 Wall Ala. Trac., L. & P. 5s, 1962 
Nat. Power & Lt., Inc., 7s, 1972 Bernhard, Schiffer & Co I s 
Bernhard, Schiffer & Co., 14 Wall Cent, lll.-Pub. Serv. 6s, 1944 

Bernhard, Schiffer & Co., 14 Wall Lake Shore Elec. 6s, 1! 
Bernhard, Schiffer & Co., 14 Wall S, W. Gas & Ele« 8 


WILL SELL 


14 Wall Nat. Power & Lt Inc 7s, 1972 











FUNCTIONS OF THE BUSINESS 
FUSION AND PRODUCE GREATER 





THE SECRET OF PROFITS 1S IN PROPER COORDINATION OF THE VARIOUS 
CLEARLY DEFINED DUTIES ELIMINATE CON 
PROFITS 
BRINGS A VALUABLE EXPERIENCE and VIEWPOINT ON ORGANIZATION PROBLEMS 


I WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU, 


J. P. JORDAN 


1725 Pershing Square Bldg. 


THE OUTSIDE CONSULTANT 


New York 
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OPEN MARKET-—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key letters 
appear opposite each security. Quotations are as of the Friday before publication 

































































GOVERNMENT BONDS GOVERNMENT BONDS—Continued MU NICIPAL—BON DS—Continued 
ARGENTINA: Bid. Offered. Key, JAPAN: Bid. Offered. Key. GERMANY—Contir i Bid. Offered Key 
Argentine Rescission 4s, 1896-99 (stg.).. 70% 71% A-J Japanese Govt. 4s, 1931 (large pieces Frankfort / LI } 6 Cc-D 
Aigen. 4s, 1897-1900 (unification) (stg.).. 65 66 A-J 1905) (U. S. $ and sterling).......... &3 &3% 4 Frankfort, 192 1,000,000)... . 30 50 c-D 
Argentine 5s, = (large, unlisted) (Arg. Japanese Govt. 4s, 1931 (small pieces Hamburg, 4% } ks. 1,000,000). 575 650 Cc-D 
pesos, sterling)........... a 81 82 A 1905) (U. S. $ and sterling).......... 79% 80% 4 Hamburg pré { 1,000) 8 Ry, C-R 
Argentine 5s, fs (listed numbers) (Arg. Japanese Govt. Ist series 4%s, 1925 Leipsi¢ 1,000) 13 141 Cc-D 
pesos, sterling) Waal le<saicatt ioe 82%, 83% A rere rer 97 98 4 Munich, 000) 17 19 Cc-D 
Argentine 5s, "45 (small, unlisted) (Arg Japanese Govt. 2d series 414s, '25 (I. p.) Munict 00) 30 15 Cc-D 
pesos, sterling). : ; 79% 79% A-D i =e eer rr 97 98 A Nurnberg 7 1,000) 15 17 c-D 
Japanese Gov. 5s, 1907 (stg. and Fr. fcs.) 97 98 \ Stuttgart, 1901 1,000) 1s 19% c-D 
pete i oe ele ¢ | MEXICO: JAPAN 
ustrian Os, w-year (per kr. 1,000, 2 Mexican Govt. 3s (silver) ex all 5 7 4-D | City of Tol 3 ing ; 
a > ® om Qn » | MexXican Govt. ds (Silver) ex all....... . A- i riing) oe 65 6% A 
Austrian 6% Treas., 6-yr. (kr. 1,000,000). =? 35 c — Govt. 5s, 1899 (U. S. $ and stg.) 34 34% A 
- exican Govt. 6s, 1933 w. S. $, francs, PITRI ry . 
canes aie & Rest ti 7 1919 (Bel ree Seer ee 37 39 4 UTILITY—BONDS 
cian tre ag paps oe coe 35 37 A NORWAY: BRAZII Bid. Offered Key 
Belgian Govt. Prem. 5s, 1920 (Belg. frs.) 37 39 A-D Norway 3%s, 1964 (krs., fcs., stg.)...... 55% «5ST A Rio de Janeir ist 5s, ‘35 R514 «S61 4 
Norway 6s, 1931-1964 (kroner).......... 143% 148% A-D ; : 
BOLIVIA: Norwegian Govt. 3%s (1900-1950) (ster- LROAD—BONDS 
Bolivian 6s, 194 -t 1917) (U. S.$). 77% 79 A ND innc.pcsd cases sisiocsas D4 57 A i 
ea Seep ae. aE RERED | ~~ Norwegian Govt, 3%6 (1902-1962) (French CUBA Bid. Offered. Key. 
BRAZIL: ee ot cee cseccenercecceesecescosc ces 53 56 A Cuba Northerr 6 87%, 89% G 
N a Govt. 4s s ope i 72 7 
Brazilian Govt. 4s, 1889 (sterling)....... 39 394% A-C-D-J3 nen 1020-1970 (krone) ee a8 153 on FRANCE 
Brazilian Govt. 4s, 1910 (pounds)..... 38% 38% A-C-3 Norway 6%, 1921-1931......... TRE 144 150 Cc Midi Ry fF (French fcs) 41 41 
Brazilian Govt. 4s, 1910 (francs). 19 22 3 | Norway, King. of, 8s, sk., 1940 (U. S.$) 112 112% A | Paris-Orlear ‘ a ' 
Brazilian Govt. Rescis. 4s, 1900 (stg.). 40%, 41% £A-C-d3 . oe ee sie re ° (Prensh tras a 201 401 
Brazilian 4s, Loan of 1911 (francs) 19 = a POLAND: oe oe ‘ 
3razilian Govt. 4s, 1911 (pounds).......  * . "| Poland 6% ext. 1940 (in per cent.)...... 72 73% C-B-D muer ; ea oe . 
Brazilian Govt. 4%s, 1883 (pounds) . 44% 45% a2 Poland 5% interact per jy 1,000,000). 575 «Oho C-B INDUSTRIAI ND MISCELLANEOUS—BONDS 
Brazilian Govt. 4%s, 1888 (pounds)... 41% 42% re 
Brazilian Govt. 5s, 1895 (pounds).... 49 49% A-J | RUMANIA: CUBA Bid. Offered. Key. 
Brazilian Govt. 5s, 1913 (pounds)... 48% 48% A-J | Rumanian Reconstruction 5s, per let Cuba C ver ae ste : 
Brazilian Govt. 5s, 1903 (pounds) 60% 62% A-3 i am ete RPS a TANTS: Mais ine te 3%, 1% C-R-D 
Brazilian Govt. 5s, 1908-09 (francs).... 12 15 A-J : , CZECHOSLOVAKI 
Brazilian 74s, Coffee Loan of 1922 (stg. 101% 102% A RU SSIA: Savel Tank ct ; a 
Brazilian Govt. 8s, 1921 (U. S. $) 96 bay A 4s, rentes, 1894 (per rubles 1,000) 7 9 R Siege eo si 1 P “ 
; Govt. 5%s, 1921 (U. S. $)...... 12% 14% A GERMANY 
CHILE: Russian Govt. 544s, (1916), 1926, rubles. 1 3 A-R . G 1 4 C-D 
Chilean 5s, 1911, Ist series (sterling) 74 78 A Russian Internal 4s, 1894, per rbls. 1,000 814 9% Cc 19 “74, “md C-D 
Chilean 5s, 1911, 2d series (sterling). . 76) 8] A | Russian 5th War Loan 5%, per rbls.1,000 1% 2% ( yre-war 2% 30 c-D 
Chilean 7s, 1942 (Amer. issue of 1922) Russian 6th War Loan 5s, per rbis.1,000 1% 2% « \ : 11%, 1 C-D 
a Se ee A z : 98 984, A Russian ae arnal 544s, per rbls. 1,000... 13 15 c-D C_D 
Chilean 8s, June 30 and Dec. 31 (Chilean Russian 5i%s, C. D., ag i 1,000...... 13 15 C-D (per Mks " - : 
Pesos) . 105 112 A Russian 6 Ss, per a 4 Srecaideia init ach 13 15 c-D i ’ 4 R 
“hilean 8s, May 31 and Sept. 30 (Chilean Russian 6s, C. D., per roy 1,000. 13 15 c-D é 52 D 
pesos) re 98 104 A Russian Govt. 64s, 1919 (U. S. $). 13 15 A k - “s C_D 
CHINA: SANTO DOMINGO: t 31 c-D 
. Ay, 
Chinese Govt. 4s, 1895 (Franco-Russo.) Dominican Republic 5s, 1958 (U. S. $).. 101 101% A 091 % ( Z 
(Belgian and Swiss frances) 75 80 4 SWEDEN: ‘ i i c-D 
Chinese Govt. 5s, 1960 (Reorganization) eager es rmar 22 { D-R 
(yen and sterling) ee TS 60 64 A Sweden, Kingdom of, 6s, 1939 (U. S. $). 104% 105% 4 ‘ “1 o C-D 
we galls Hu- sree Ry. 5s, "3951 “a « Pi SWITZERLAND: 
oe 8 ” Swiss Confederation 8s, (s. f.) '40 (U.S.$) 114% 115% ’ \.NK—STOCKS 
COLOMBIA: hema, 
Colombian Govt. 6s (external, 1913-47) JRUGUAY: AUSTRIA Bid. Offered. Key. 
(sterling) A rete 72 75 4 Uruguay Govt. 34s, 1891, F., M., A., N Austriar s 3% +, Cc 
mccain, § MP ee rer rrr 4 Mi A Bodencredit : 3y $1 c-q 
COSTA RICA: Uruguay Govt. 5s, 1919 iets. _* U. &. . $) 70 72 4 Credit Ansta 2 3 c-Q 
Rep. of Costa Rica 5s, '58 (stg.& U.S.$) 58% 60% A Uruguay Govt. 8s, 1946 (U. S. $). -- 105% 106 4 Mercurbank 1%4 < 
Union Bank 13 15 Q 
CUBA: L Wiener Bank 1% 4 c-a 
Cuban Govt. 5s, 1905 (internal loan) " MUNICIPA BONDS G :ERM ANY 
(Cuban and U. S. $)....... 94 o% : — sid z 
Cuban Govt. 58 (Trs, loan of 1918), i931 ARGENTINA: Bid. Offered. Key. eter niaat’- seid 13 r c-D-@ 
at = ee 95 on A Buenos Aires 3%s, 1906 (stg. & Fr. fcs.) 45 46 A-J de staedter 25 27 Q 
Cuban Govt. 54s (external loan of 1923) Buenos Aires gold 5s (£10), 1944........ 55 57 A.J 2814 ( c-D-Q 
(a eae 97 9714 A Buenos Aires gold 5s (£20), 1944........ 59% «61% A-J 344% 364 C-D-@Q 
Buenos Aires gold 5s (£100), 1944....... 5914 61% 4-3 Is 304 C-D-Q@ 
CZECHOSLOVAKIA: Bue nos J Aires 6s, mn yr. gold bonds), me: 
Czechoslovakia Prem. 4%4s per ke. 1,000 23 26% Cc 1926 (U. S. $) «1... cece cece e eee eeees 98 100 A » Dis 
Czechoslovakia Loan 6%, per kc. 1,000 93 26% Cc AUSTRIA: we DNS (2.25 B 
E oS ere wen aemhies ; 13 15 Cc f ym 
FINLAND: WORN OA gris ccs cus cots eauseeen i315 C 1.85 © 2.20 B 
Finland 5%s (internal), per finmks. 1,000 18 22 c of wn 
ance AUSTRALIA: 0 t Bb 
FR CE: . - i ( B 
o7u ‘ Brisbane 6%s, 1941 (sterling).........-.. 97% 99% A\-J 
French Govt. 4s, 1917, per fcs. 1,000. 26% 27% A-C-D D : 2 vA Scns 
French Govt. 4s, 1918, per fcs. 1.000.... 6 58 A Queensland 4%s, 1925 (sterling)......... 90 93 A-J 1) ’ B 
French Govt. 5s (Victory), per ny —_ 4 on. re oe = BRAZIL: ndus- 
French Premium 5s, 1920, per fcs. 1,06 37% 385 f 20) » B 
Space Bigs, 1917 (WU. Ss. 3)” ane, 84 Sa A | Pelotas, City of, 5s, 1911, J & D. (stg.) 50 53 A-J 
French 6s, 1920, per fes. 1,000 . 39 41 A-C Rio de Janeiro 5s, 1909 (stg., Fr. fes.,  _ a INDUSTRIAI MISCELLANEOUS—STOCKS 
French Govt. 74s, 1941 (U. S. $)... 100 100% A I ae ah hae wen aig i  a A elg Saree ea 74 78 4 
~ Sao Paulo 5s, 1944 (stg., Fr. & Sw. feces.) 68 70 A 
GREAT BRITAIN: Sao Paulo 5s, 1957 (Fr. fes. and stg.).. 60 61 A-J GERMANY Bid. Offered Key. 
; iis * ; or 1 Sao Paulo Ss, 19046 .......- cece scceecces 6814 69% J A. E.G * 22 c-D 
British Govt. Funding 4s, 1960-90 (stg.). 82% 84% A Sao Paulo 6s, 1943 (U. S. $)........... 77, 79 4 Badisch aie an - D 
British Govt. Victory 4s (sterling) .. : 854 87% A c oni? . sadische Anil 50 6 ‘ 
7 ORs i Sao Paulo 8s, 1936 (U. S. §)............ 9914 100% 4 Daimler M Gl, w3 Cc-D 
British Govt. 5s, 1929 (internal) (stg.) 98%, 100% A Sao Paulo 8s (Dutch florins), 1933. 379 379 4 a : v2 , 
British Govt. 5s, 1927 (internal) (stg.).. 98 100 A ° ' a eee ae “a Po 4 
7 2Iberfelder + 9 
go ee 5s, 1929-47 (internal loan) om on ‘ CZECHOSLOVAKIA: Soechster Fract rf * Q 
eee ces reese reseesees sree ve “ls, é pa - " b — ae P m 
British Govt. 5%s. 1 25 (internal) (ste. 9314 9514 A Carlsbad A ep aay Fete an er nC ee 14% 17 ( Mansfelder Ber; 9 fF Qa 
United Kingdom base 1937 (U. S. $). 106 106% Y DEY Se od scnaeued eutae one wometeue ae 19 ( HUNGARY 
DENMARK: Rima Muran - 1% 4 
GREECE: < _ a 4 
> 2 : 4 : ino SS 79 4 
Greek Govt., 1964..... - - 105 115 Cc-D Copenhagen to, 0) (0. & § & mg.) POLAND 
GERMANY: Bracia N fields 
GERMANY: Berlin, 1882-1915, pre-war (per Mks. and refiner 0 60 B 
German Govt.W.L.5s (per mks. 1,000,000) 2100 2200 c-D BN tis sadb-c5'0s40 Pome naiidweakeedc vend ; c-D Firley (Portlan » 2 25 B 
German Govt. 4 and 5%, 1922 (per mks. MN 5 sinmae wed ummdche Gees 14% 15% C-R Lilpop, Rau & (rolling 
ND a. cal ntan ae see-eeebs aa 5; = ae 37 C-D-R Bérlin 4s, 1919 (pe r Mks. 1,000).......... 44 1%, c-D stock ar ( 20 25 B 
Prussian Consol 3%s (per mks. 1,000) 3% 3% Cc Bremen pre-war ...........+++: 6 7 R K. Ri & S-k ks and con- ; 
ee re oe re 2 14 R t 10 > B 
ITALY: Coblenz, 1897-1910 (per Mks. 1,000)...... 12% 14 c-D y foundry) 1.90 2.30 B 
ieee Govt. 5s, 1925 (Treas.) per lire Cologne, 1900-1912 (per Mks. 1,000)..... 12% 14 c-D Starac F ‘ 75 % B 
DEN (cade pdetegedenea> hie bid ue 42 44 A-€ Cologne, 1923 (per Mks. 1,000,000)...... 30 a) c-D War. Tow. Kop ‘ ines) 1.05 1.40 B 
italian Consolidated War Loans 5s, 1918 Dresden, 1875-1913 (per Mks. 1,000)..... 12% 13% c-D War. Tow. Fat et sugar re 
SEG < cenceccasbeasaasaas , 12 43 A-€ Dusseldorf pre-war (per Mks. 1,000).... 15 17 c-D finery) 1.30 1.75 B 
Kingdom of Italy 6%4s (Ser. A, 1920), Essen 1894-1913 (per Mks. 1,000)........ 11 13 c-D Zawiercie (w é 8.50 10.50 B 
1025 (U. B. §$)......-: cess 106 10644 A Frankfort pre-war (per Mks. 1,000)..... 13 15 c-D Zyrardow (liner 5.50 6.50 B 
. ’ ’ 1 : ; —_ ) Pi . r : 
Key and Index to Open Security Market | H—John J. O’Kane, Jr. & Co., 42 Broadway, N. Y. C. P. Bull & Rockw o., 50 Pine Street, N. z.. 
| Phone Broad 5790. Phone John 060¢ See Page 550. 
A—Pynchon & Co., 111 Broadway, N. Y. C. I—Blyth, Witter & Co., 61 Broadway, N. Y. C. Q--J. S. Bache & 12 Broadway, N. Y. ( 
Phone Rector 0970. See Page 550. Phone Whitehall 2140. See Page 550. Phone Broa 40 
B—G. R. Landau, 32 Broadway, N. Y. C. J—Elliot & Wolfe, 50 Broad Street, N. Y. C. R Leo G. Siesfe id caver street, N. ¥. ¢ 
Phone Broad 2551. See Page 548. Phone Broad 5917. Phone Broad 3974. See Page 548. 
. . ‘ rs . , . . — S—Ws S. Plac 35 Congress St., Bos 
C-—C. B. Richard & Co., 29 Broadway, N. Y. C. K—Bernhard, Schiffer & Co., 14 Wall Strett, N. Y. C. 5 she van PEA, 
Phone Whitehall 0500. See Page 548. Phone Rector 0700. See Page 552. — a - gre: : a 
‘ > > . imbdail, us ui ¢é O., « IVil St., 3 
D-— Jerome B. Sullivan & Co., 42 Broadway, N. ¥. C. L—Minton & Wolff, 30 Broad Street, N. Y. C. a, ves & he ao ng an tl 
Phone Broad 1723. See Page 548 Phe B d 4377 g P 552 : l nes via oston ctor (New York) 
one Broa . See Page 5652. . b : 
x & Kirk. 25 Broad Street, N Y. C | : as U—Gude, Winmill & Co., 11 Wall Street, N. Y. C. 
E—Tobey irk. road Street, N. 1. ©. M—Morton Lachenbruch & Co., 42 Broadway, N. Y. C. Phone Whitel 6100 
Phone Broad 5160. See Page 552. Phone Broad 7300. V—A. S. H. Jones & 56 Wall Street, N.Y. 
F—-Henry L. Doherty & Co., 60 Wall Street, N. Y. C. | N—Clokey & Miller, 52 Broadway, N. Y. (. Phone Hanover 0960. See Page 552. 
Phone Hanover 1600. See Page 552. Phone Broad 7140. X—Hercules Mortgage Corp., 45 West 34th Street, N. Y. C. 
G—Farr & Co., 90 Wall Street, N. Y. C. | O—Watson & White, 149 Broadway, N. Y. C. Phone Fitzroy 3800 
Phone John 6428. ; Phone Cortlandt 7870. See Page 549. W. O. Signifies W e7 
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Anglo-American Oil Company, Ltd. 
The Anglo-American Oil Company, Ltd 
it will be remembered, borrowed in 1920 
$15,008 000 here on it five-year i* pel 
cent. notes, due April 1 | heer Through 
the operation of the sinking fund, a littk 
more than half of the notes have been 
retired o that at the maturing date 
about $7,450,000 will be outstanding EF 











kK Powell, Chairman of the company 
stated last week in London that the com 
pany is in a position to pay off the balance 
of the notes, that the company is in good 
condition and no borrowing will be neces 
sary for the present The amount of notes 
which will remain on April 1, 1925, at the 
book rate of 4.32, represents about £1,772! 
OOO, and the profit, based on current ma 
ket rate about 4.60. would come to about 
S517.000 

British Iron and Steel 

The Department of Commerce at Wast 
ington received word last week that ex 
ports of iron and steel from Great Britain 
in October amounted to 309,205 long tons 
an increase of 17 per cent. over the Sep 
tember figures Total exports of iron and 
steel for the first tet months of 1924 
were 3.238.367 tons Imports of iron and 
steel in October were 241,328, as compared 
with 207,171 tons in September Total 
imports of iron and steel for the first ten 
months of this year reached 1,994,987 tons 

Old German Empire’s Debt 

The Reparation Commission last week 
reapportioned the old German Empire's 
debt, a t stood on Aug. 1, 1914, to the 
Vowers to which German territory wa 
ceded in accordance with Articl t of the 
Treaty of Versailles ('nder the reappor 
fhonment, Belgium share 640,609 
marks; Danzig's, 3,768,729 marks; Czecho 
slovakia 242 800 mark Poland's I 
respect to Upper Sile 4, 1.750.361 mark 

respect to other territor 


and Foland’s, in 


17,121,438 mark 
Hungarian Revenues 

The gro revenues of Hungary for (x 
tober of this year are announced as having 
increased $8,560,000 This is the highest 
monthly figure since reconstruction work 
in regard to her finances was undertaken 
Revenues assigned to the State loan uch 


sugar, tobacco and salt 
ed $2,570,000 in the last 
amount necessary 
and amortization 


and the 
iverag 


“as customs 
monopolies, 
six months, while the 
each month for interest 
was about $492,000 


Abroad 
ended Oct. 31, 1924 
have absorbed $1,085 


to fig 
Trust 


American Investment 


In the 
American investors 
260,000 of foreign according 
ures compiled by the New York 
Company This amount is almost three 
times the total for the entire year 1923 
and exceeds by $200,000,000 the figure for 
1922, which was the previous high water 
mark rotal wal subscribed 
to here have now reached the figure of 
4.195 540,000 


ten months 


hans 


post issues 


Allgemeine Electricitata 
It was announced week that a con 
tract had been signed by the Allgemeine 
Electricitats Gesellschaft of Berlin and the 
Secretary of Finance and Public Credit of 
Guatemala, providing for the construction 


Gesellschaft 


last 


of an electric power plant at Santa Maria 
and an electric railway line from that city 
to Quezaltenango Guatemala will issue 


bonds to cover the work amounting to 


about. $3,000,000 


Finnish “Lean 
The President of Finland recently signed 
an ordinance, granting permission to fi 
nance the luilding of a power plant at 
Imatra by a bond amounting to £2, 
OOO Ot This plant will supply 
large part of the country 


Baku Oil Output 
Word reached New York from London 
last week that the taku oil output for 
October was 24,000,000 poods, as compared 
with 21,500,000 poods in the preceding 
month \ pood, it will be recalled, is 
approximately 36 B11 + pounds 


MEXICO, CENTRAL AND 
SOUTH AMERICA 


issue 
electricity 


to a 


Mexican Bonds 

the situation 
occurred last week A 
Arlitt, reiterated 
his $50,000 
Mexico and 


press 


No change in regarding 
Mexican securities 
pamphlet issued by Mr 
the salient points concerning 

(XM) loan to the Government of 
the statement has appeared in the 


that the subscribers to the 6) per cent -“of 
the loan actually placed would take the 
balance, if necessary The delay in con- 


the deal is once more ascribed 
of the printers to complete 
payment is to take 
the bonds, 
securities 


summating 
to the inability 
their work, and as 
place ten days after delivery of 
the public interested in Mexican 





is asked to take this explanation for the 
repeated postponing of this anxiously 
uwaited event 

There is little doubt, at the same time, 
as to the sincerity of Mr. Arlitt's en 
deavors, but opinion is swerving toward 
the belief that Mr. Arlitt has bitten off 
more than he can chew If payments 
actually take place in good time, the sur- 
prise and delight of Mexican hondholders 
will be genuine 


Argentine Railway Loan 


The Department of Commerce at Wash- 


ington stated last week that American 
financial interests were bidding for the 
proposed Argentine State Railway Consoli- 


Government 
purchase 


The Argentine 
be considering the 
Railroad for a 


dation Loan 
is believed to 








of the Central Cordova price 
of about £19,.00,000.— 
Chilean anus 

Chilean Government revenue and ex 
penditure in the current year are esti 
mated as follows wcording to official 
statement 

Revenue in peso Gold Paper 
Export duty on nitrate ,740,000 
Consular charges 000,000 
Import duties 2,200,000 
Stamped pape 16,000,000 
Posts and telegrap! 14,000,000 
Tobacco receipts 14,000,000 


9,000,000 
15,000,000 
31,000,000 


Aleohol receipts 
Property tax 
Income tax 








Sale of public lands 
Ldditional 16,701,425 
Total revenue 151,641,425 204,533,316 
Expenditure, in pes« Gold Paper 
Interior , 234,96 0) 85,641,500 
Foreign affairs a 3,211,496 
Justice 17,942,664 
Education 8 
Treasul 72 
War 
Na\ 7,196,478 
Industry & public work 75,083 28,704,° 
1,834 9, 609,666 


Railways 


82,524,903 404,374,5 


Tota xpenditures 

Compared with 1923, the departments of 
education, industry and public works wer« 
reduced about 7,500,000 paper pesos; the 
navy is unchanged, and all other depart 
ments have been increased by an aggregate 
of 18,500,000) paper pesos Reduced to 
dollars, gold expenditure is $30,121,590 
ind paper expenditure $45,289,948, a total 
of $75,411,538, resulting in an estimated 





surplus of $2,S45,31 


Fajardo Sugar Company 


The report of Fajardo Sugar Company of 
Porto Rico and associated organizations 
for the year en led July 31, 1924, shows 
net profit of $1,344,511 after interest, 


taxes 
earned 


depreciation, &c., but before income 
This is equivalent to $23.54 a 
on $5,760,100 outstanding compen stock 
ind compares with net profit of $1,120,149 
or $19.44 a share in the previous year 
The consolidated income ccount for 
year ended July 531 1924, compares as 


follows 


share 





the 


Gross receipts 
Manufacturing ex} &« 








Profit 
Interest, 


221,675 


lepreciation, &« 


$1,344,511 $1,120,149 


Net 
719,972 


Dividends 


profit 





35,085 


Surplus £408 52S 3400177 
balance sheet of the 


The consolidated 
and 


Fajardo Sugar Company of Vorto Rico 





associated organizations, as of July 31, 
1924. follows 

Assets—Property and plant, less deprecia- 
tion, $3,243,786; animals and equipment, 
les depreciation, $562,286; investments, 
$1,981,290; planted and growing cane, 


$263,165; 


anters' 


and supplies, 
$190,117; 


material 
and loans, 


$640,411 
mortgages 





accounts, $173,956; acconts and bills re- 
ceivable, $136,793; raw sugar and molasses 
on hand, $101 217; due for sugar sold, 





$739,615; cash, $935,547; deferred charge 
$22,370: total, $8,990,553 
Liabilities—Capital stock (represented by 
57,601 common shares), $5,760,100; stock 
of the Fajardo Development Company 
$1,000; planters’ and sundry accounts pay- 
able, $144,759; L. W. and P. Armstrong. 


$215,996; re- 


$215,006; dividends payable 
$2,093,194; 


serves, $430,498 surplus 
total. $8,990,553 


Argentine State Railways 
The new Administrator of the Argentine 
State tailways, Enrique 8S Perez, has 
asked banks and business houses in Buenos 
Aires to grant an extension of three months 


for settlement of overdue debts in orde: 
to give Congress time to decide upon a 
financing plan for the department The 
total debt stands now at 140,000,000 pesos 
(about $52,640,000) besides 5,256,000 
pesos for salaries in arrears Settlement 


some form of consolida- 


will probably take 
national debt 


tion into bonds of the 
Aires 

Blair & Co., 
Securities Corporation, 
Halsey, Stuart & Co., Inc., and the Illinois 
Merchants Trust Company last week sold 
an issue of $2,000,000 Province of Buenos 
Aires six-month 5% per cent. Treasury 
gold notes, due April 1, 1925, at a price 
to yield 4.50 per cent. to maturity 


Province of Buenos 
\ syndicate, composed of 
Inc., the Chase 





Tuxpam Petroleum Company 
Ministry of Industry, Commerce and 
of Mexico announced last week the 
50,000-barrel oil well by 
Company, at a 
Tierra Blanca, in 
of the Tuxpam 


The 
Labor 
completion of a 
the Tuxpam Petroleum 
depth of 2,119 feet, in 
the Tomapache district 
region 


+ Rook bee Revision 


Nicaragua’s 
l’resident Martinez of Nicaragua an- 
nounced last week that he had named 
Abram F. Lindberg of New York, an ex- 


pert in Latin American finance, and Jere- 
miah W. Jenks, the American economist, 
to revise the banking and financial laws of 
his country. Mr. Lindberg and Dr. Jenks 
are expected to arrive in Nicaragua in 
December Mr. Lindberg was formerly 


Deputy Collector General of Customs in 
Nicaragua and, from 1917 to 1920 finan- 
cia] agent of that country 
Cuba’s Cash Balance 

The cash balance in the National Treas- 
ury of Cuba in the week ended“ Nov. 15 
was $25,087,254, as compared with $25,- 
279,505 in the preceding week 





Argentine Crops 


The Ministry of Agriculture of Argentina 


issued an estimate last week of the coun- 
try’s crops, placing wheat at 5,180,000 tons 
and linseed at 1,300,000 tons The wheat 


cent. of normal and 

Exports of cereals 
10,500,000 tons, an 
almost 2,504 


yield is about 90 per 
the linseed, 85 per cent 
for the year are about 
increase over last year of 
tons 


Venezuelan Oil Concessions, Ltd. 
The President of Venezuela denied last 
week that it was his intention to dispute 
the concession granted to the Venezuelan 
Oil Concessions Company, Ltd These 
rumors had had a depressing effect on the 
stock of the company The company has a 
new well-—No. 37—which is producing 1,000 
barrels of oil a day 
Cuban-Dominican Sugar Company 
The Cuban-Dominican Sugar Company 
stockholders at a special meeting last week 
approved of merging with Sugar Estates of 
Oriente, and the merger will be concluded 
if the West India Sugar Finance Corpora- 
tion approves of it at its meeting Nov. 25 





West India Sugar owns al! the common 
stock, 600,000 shares of Sugar-Oriente, for 


which yo — tne ee a has offered to »y 
$2,700,000 cash; 32,930 of its preferred 
stock, 5983, 389 shares of its common, and to 
assume West India's commitment of $2(),- 
(4) a year for four years arising out of the 
purchase of the Central Alto Cedro If 
West India stockholders accept the offer, a 
liquidating company will formed to buy 
the securities received in exchange for the 
Oriente stock and the West India company 





will he dissolved. 
Cuba Cane Sugar 
The Cuba Cane Sugar Company's report 
for the year ended Sept. 30 makes a favor- 


able comparison with that of 1922-23. The 


balance sheet indicates that the financial 
reverses of 1920 and 1921 have been 
overcome 

Gross receipts were $55,093,169, against 

$50,931,401 in the previous year, and net 
income was $7,961,427, against $7, 586,276 
The net was equal to $15.92 a share earned 
on the 500,000 shares of 7 per cent. cumu- 


preferred stock, against $15.17 re- 
earned a year ago After allowing 
dividends on the preferred, 


lative 
ported 
for the regular 





which, however, were not paid during the 
last year, the company showed a balance 
equal to $8.92 a share for the 500,000 
shares of no par value common. stock, 
against $8.17 in 1922-23 

The balance sheet shows current assets 
of $23,704,449, against 0, and 


assets of $3,161,145, against 
The profit and loss surplus on 


net current 
9,867 267 





Sept. 30, after the setting aside of more 
than $4,500,000 for reserves, was $13,282,- 
195, against $10,234,630 a year ago 


The consolidated profit and loss account 
for the last two years compares as follows: 











1924 1923 

Gross receipts 093,169 $50,831,401 
Operating profit .511,718 12,608,122 
Interest, discount, &€ 2,779,579 3,216,218 
Taxe 20,712 61,628 

Net profits... $9,711,427 $9.9°6,276 
Depreciation reserves 1,750,000 i, 750,000 

Net income $7,961,427 276 
Previous surplus 10,234,631 3,757,209 

Total surplus $18,196,058 $11,343,185 
Excess tax of previous 

years 380,763 
Reserves for dismantling 

plants 1,500,000 


Reserves for doubtful : 
counts 

Other reserves 

Less property sold 


70,000 





500,000 
,100 





358,855 


Profit and loss surplus.$13,282,195 5 $10, 234,630 


Commenting upon trade conditions in his 
statement to stockholders, W. E. Ogilvie, 
the President, said: 

‘The 1924-25 world crop estimate of cane 
and beet sugar of Willett & Gray and other 


authorities is now placed at 21,700,000 
tons. While this denotes an increase of 
2,000,000 tons over 1923-24, everything 
indicates that this crop, like its prede- 
cessors, will be fully absorbed during the 
calendar year 1925 


‘The World War greatly curtailed pro- 
duction in Europe, and the countries af- 
fected are only now in a position to restore 
their industries to a pre-war basis. This 
is the cause of the continental increase of 
production. The counter-balancing factor, 
too often lost sight of, is that consumption 
suffered even to a greater extent than did 


production. World consumption in 194 
was 11,500,000 tons, which had increased 
in 1914 to 18,000,000 tons. On that basis 


of increase a world consumption of 25,000, - 


000, 


OOO tons 
for the 
during and 


‘Increased production is necessarily slow. 
Consumption, on the other hand, is, to a 
great extent, limited only by supply and 
by the ability to purchass With world 
conditions rapidly on the mer consump 
tion in a comparatively short time may 
well make up for years of enforced absti 
nence, and world consumption may attain 
the figures which natural growth of popu 
lation and the increasing us¢ of suga! 
would indicate as possible It may well be 
that the promise of increase for the com- 
ing year will not prove in excess of world‘ 
requirements 

FAR | EAST 
Chinese Loan 

Tuan Chi-jui, Dictator of China has 
under consider: ation, it was understood last 
week, the plan of the former American 


Minister Mr 


would now 
economic 
after the great 


Reinsch 


have been re: 
conditions prevailing 


iched but 


wal 


t 


) lemobilize 








soldiers ind colonize inne Mongolia 
Kalgan and Chinese Turkestar nd extend 
the railway system of China The plan 
calls for an advance of approximately $10, 
00,000 by a group of Americar ankers 
headed by the National City Ba The 
Associated Press reported that Dawes 
plan’’ for China would prot be pre 
sented at an international conference to 
be called by China Americal! usiness in 
terests operating in the Far East have 
suggested to the State Department that 


this 
Chinese 
loans 

rations 
months ago a 
the American 
tee of the 
mittee 
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Knoxville Ry. & Lt. Co. 5s, 1946 
Lehigh Pwr. Sec. Corp. sec. 6% notes, 1927 
Long Island Light Ist fs, 1936 

Long .Islan.! Light Ist ref 6s, 1948 
Madison River Power Ist 5s, 1935 
Memphis Pwr. & Let. 5s, Ist & ref. A, 1948 
“iemphis St. Ry. cons. 58, 1945 

Michigan Elec ty. Ist & ref. Ss, 1948 
Mich. Lt. Co. Ist 5s, 1946.. 

Mich. No, Power Co. 1st 5s, 1941 

eMilw. Elec. Ry. & Lt. Co. Ist & ref. 6s, 1953 
Minn. St. Ry. & St. Paul City Ry. 5s, 1928 
Miss. River Pwr. Co. deb. 7s, 1935 

Miss. River Pwr. Co. ist 5s, 1951 

Nash. Ry. & Lt. Co. 5s, 1958 

Nash. Ry. & Lt. Co. Ist 5s, 1953 

Nassau Lt. & Pwr. Ist 5s, 1927 

Nassau & Suffolk Ist 5s, 1945 

Natl. Pow. & Lt. Co, inc. 7s, 1972 
Nebraska Power Co. Ist 1949 

Nebr. Power Co 6s, 2022 
Nev.-Cal, Elec. is, 

New Amst. Gas Co. Ist 5s, If 

New Orl. Pub. Serv. gen, 4%s 

New Eng. Pwr. Co. Ist s. f. ¢ 

New Jersey P. & lL. Ist_5s 

N. ¥. & Hoboken Ferry Co. gen 1946 
N. Y. & Rich. Gas 1st ref 6s, 1% 

N. Y. & West. Lt. gen. 4s, 2004 

N. ¥. & West. Lt. deb. 5s, 1954 
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OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITY—BONDS 


Bid 
Adirondack Elec. Power Corp. Ist 5s, 1962 vT% 
Adirondack Power & Light Co. ist 6s, 1950 102 


Adirondack Power & Light Co. deb. 5s, 1930 


Alabama Power Co. Ist 5s, 1946 2 
\labama Power Co. Ist & ref s, 1951 1y2 
Alabama Vower Co. Ist & ref. 5s, 1951 95% 


Alabama Traction, L. & P. ist 5s 
American Gas & Electric Co. deb. 6s, 4 
spot an Power & Light Co. deb 6s 

ppalachian Power Co. Ist 5s 941 M 





ony hian Power Co. secured 7s, 1936 1051 
Light & Power Co. Ist 6s, 1945 1 
elsinghamton L., H. & P. 1st ref. 5s, 1946 g 


Birmingham R., P. & L. gen. & re i468, 'S4 
Birmingham Elec. 6s, 1954 ° 
Boise G Lt. & Coke 
Bronx Gas & Elec. Co. Ist ref 
Buffalo General Electric Ist & re 
alo General Electric ist 5s $ 
Railway Co. cons. Ist 5s, 1931 
Buffalo Traction Co. ist 5s, 1948 
Burlington Gas & Light Ist 1955 
Burlington Ry. & Light Ist 932 
Butte Klectric & Power Co 
Cc nm Electric Co. ist & ref 
Carolina Power & Light Cc 
Carolina Power & Light Ist 
































Cedars Kapids Mfg. & Powe 

Central Georgia Power Co. 1 

Central Ind. Power Ist coi 

Central N. Y. Gas & Electric ist 5s, 1941 

Central Power & Light Co. Ist 6s, 1946 

Central Power & Lt. Ist & ref. fis 

Central Un. Gas Co. of N. ¥ st 5s, 

Citizens’ Gas of Indianapolis Ist ref 

Cities Service deb. B 

Cities Service deb. ( 

Cities Service deb. D. 

Cities Service deb. E... 

Cleveland Elee. Hlum. Co. Ist 5s, 1939 

Cleveland Elec. Lilum. Co. s. f. deb. 7s, 194 

Cleveland Ry. Co. Ist 5s, 1931 

Columbia Gas & Electric Co. deb. 5s 
‘olumbus, Del. & M. Elec. ist & ref 37 
‘olumbus Ry. Ist cons. 4s, 1939 

Columbus Ry., P. & L. ist ref. 5s, 1940 

Columbus Ry., P. & L. ref, 6s, 1941 

Columbus St. Rys. Co. Ist cons. 5s, 1932 
mmonwealth Edison Co. 1st 5s 943 

Commonwealth Edison Co. Ist col S 


Consolidated Cities Lt 
Consolidated Gas & El 
nsumers Elec. L 
Consumers Pow. Co. of } 
Continental Gas & I 
Continental Gas & Elec. 
(Gas & Elec 








ref 
Ser. A 





Continental 

Dallas Pow. & Lt. Ist 6s, 1949 

lbayton Gas Co. 5s, 1 

Layton Pow. & Lt. Ist & ref, o41 
Liayton Ltg Co Ist & ref. 5s, 1937 


Denver G 
Denver G. & 
Des Moines City 





Duluth St. Ry. Co. Ist 5s, 1% 

Feonomy gz Power Co. Ist s, f s, ‘56 

Electric Dev. . os, 1933. 

Empire G and Empire Coke Ist 5s 41 

Empire Dist. Elec. Ss, 1949 

Emp. G. & F..1st & ref. cv. 7s, 1926 

Elhnnira W., Lt. & P. Ist 5s, 1956 

Ft. Dodge, DD. M. & So. R, R. Ist 5s, 1938 
Power & Light 5s, 1931 


It, Worth 


i 








Ga. Power 5s, 1952 

Cia Power & Ry. Co, Ist 5s, 1941 
Ga, & Elec, ref. & imp. is, 1949 
(ia & Power ist & ref. 5s 954 
Ga & Power gen, 6s, 1947 

ya, & Power gen. Ts, 1941 
Gialv.-Hous. Elec. Ry. 

(ieneral Gas & t 

‘yeneral Gas & conv, 5s, 1932 
General Gas & income 7s, 193-4 





secur. sinking 
secured 6s 


General G. & E 
General Gas & Elec 





Great West. Pwr. of Cal, 1st & 

Gt. Western lower of Cal. 5s, 
Hoboken Ferry Ist 5s, 1946 

Houston Lt. & P« Ist s. f. 5s, 1931 





tiydraulic Pw. (N Falls) Ist & ref 







Hydraulic Pw. (Nia, Falls) ref. & imp. 5s, 51 
idaho Power Co. Ist 5s, 1947 
Illinois Power & Lt, Ist & ef. 6s 4 





Indianapoli 





s 
international Ry. Co. ref 1962 
fersey Cent. Pow. & Lt 

lersey City, Hoboken & at 4s, 1949 
Kansas City Ry. Ist 5s, 1944 

Kansas City Ry. 2d 5s, 1944.. 

Kansas City Series B 7s,- 1921 

Kansas City Ry. 6% notes, 1919 

Ixansas City Ry, 2d 6s, 1944 

Kansas City Ry. 7% notes, 1921 

Kansas Elec. Pow. Ist 6s, 1943 

Kansas Elec. Pow. Ist (Ser. A) fis, 1937 
Kansas Gas & Elec. Co. deb 6s, 2022 


Kentucky Utility fis, 1949 









Niagara Falls I’wr. Co. 6s, 1932 





Offered. 


NR, 
103 ‘ 
Vy 
97% 
103 

3% 
86 

95%, 
an _ 
96% 
10G%% 
101 





, Atlantic 





PUBLIC UTILITY—BONDS—Continued 
Bid 
105 


Niagara Falls Pwr. Co. 6s, ps 





















Niagara, L. & O. Pwr. of. 6s, 
North Carolina Pub. Serv. Ist & ref 58, “i934 
North Carolina Pub. Serv. Ist & ref. 6s, 1954 
North Carolina Pub. Ser. Ist & ref. on. 1944 
Nor. Elec. Co., Ltd., Ist 5 39 
North Ind. Gas & Elec. C 
North. Ohio Trac & Lt 
North. Ohio Trac. & Lt 
Ohio Pow. Co. Ist ref. s 
k & Elec. Co. 7 
( St. Ry. Co 
& Pow. Co 
Lt. & Pow. Co 5 : 
Gas & Electric Ist & re 1952 
| Gas & Electric ts, 14 
ific Tel. & Tel. 5s, 19% 
Shoals Power Co. 9 
nn. Pub. Serv. Corp. 6s, 1947 
Pow. & Lt. Co. Ist 7s, 1951. 
Water & Pow. Co. 5s, 1940.. 
Water & Pow. Ist ref. 5%s, 19% 
Utility 6s, 1926 
Vortiand G ; os, 1940. 
Prov neial L 1946. . 
P ic Servi _ a 
Pages Sound 1932 
Queensboro G. & E. gen 
Jueensboro G. & E 
toch. G Corp 
Itoch. G Corp 
kford (11).) Elec 1939 
mon River Pow 





ady Ry. Co. 

Elec. Co i 
& Wilkes-Barre Trac Corp. 5s, ‘51 
She Cr Ist 5s, 1930... 


Schenect 


Scranton 
Scranton 














tt! Co. is, 1929.... 
] El. Co. Ist Es, 1939 

t Co. 5s, 1949.. . 
Shawinigan Water & Pow. is, 1934. 
Shawinigan Water & Pow. 5%s, 1950 
Shawinigan Water & Pow. fis, 1950. 
Sierra & San Fran, Ist 5s, 1949 
So. Cal. Ed. gen. & ref. 6s, 1944 
So. Cal. Ed. gen. is, 1939 
So. Cal Tel. 5s, M47 awe . 
South Carolina G. & E, Co, 6s, 1932 
South Carolina G. & E. Co. 6s, 1942. 
South. Cities Utilities Co. 8s, 1931.. 
South. Pub. Utilities Co. 1st ref. 5s, 1943 
So. Western Utilities Corp. 7s, 1926 
S. W. Utilities Co. s. f. 8s, 1936 
So. Wis. Power Co, Ist 5s, 1938.. 
S. W. Power & Lt. deb. 6s, 2022.. 
S. W. Power Lt. 5s, 1943 
St. Paul City Ry oO. 5s, 
Standard Gas & E. Co. 6s, 
Staten Island Edison 6%s, 1953.. 
Syracuse Lighting Co. Ist & ref. 514s, 1954 
Tenn. Power Co, Ist is, 1962..... 
Tex. 1937. 


Power & Lt. Co, Ist 5s, 
Texas Elec. Ry. 6s, 1942..... 





Tidewater Power 6s, 1942 
Tri-City Ry. & Lt. Ist & ref. 1930 
Twin States Gas & Elec, 4%s, 1926.. 


Twin States Gas & Elec, 5s, 1953 
Union Elec. Lt. & Pow, $ 
Un. Lt. & Rys. Co. Ist 





con 








Un. Lt. & s. Co. Ist 
Un, Lt. & Rys. Co. 6s, 1926 
Utah Power & Lt. deb. 6s, 

an Power Co. 5s, 1942 

Coast Util. 1st ts, 1941 
Westche ter Light Ist 5s, 1950. 
Western L. & P. Co, 5s, 1925 
West Va. Utilities Co. 6s, 1935... 
Wis tiver Pow. Co, Ist 5s, 1941. 
Yadkin River Pow. Co, Ist 5s, 1941. 

RAILROAD—BONDS 

Al:ron, Canton & Youngstown 6s, 1930 


& Western 4s, 1998 > 
& Birmingham 5s, 1934... 
& Danv. Ry. Ist 4s, ‘48.. 
& Dany. Ry. 2d 4s, '48.. 
Atlantic & Yadkin 4s, 1949. 
Augusta Terminal fis, 1947 
Austin & Northwestern 5s, 
Bedford Belt Ry. 1st 5s, 
Peech Creek R. R. 48, 
Birm. Term. Co. Ist 
Soston & N. Y. / 
3uffalo & Susq 
gurl., C. R, & N 


Allegheny 
Atlantic 
Atlantic 





1957... ee 
. R. Ist 4s, ’55 

1963.... : 
Ist Se, ’34.. 
“44 





Butte, Anaconda & Pac, 5s, ’44...... 
Carolina Central 4s, 1949....... 
Catawissa R. R, Ist 4s, 1948........ 
Cent. Ark. & E. 5s, J. & J., °40...... 
Cent. Branch Union Pac. 4s, ’48...... 
Cent. of Ga. Mob. Div. 5s, ’46....... 
Cent. New Eng. Ry. ist 4s, ’61.......... 


Central Pacific Ry. European 4s 
Central R. R. Banking Co. coll. 
Central Vermont Ist ref. 5s, 




















Chattanooga Station Co. ist 4s, 

Ches. & Ohio Northern Ry. 5s 

Chi. &°Erie R. R. Ist 5s, 1982. 

Chi Ind. & L. 4s, 1947...... 

Chi Ind. & L. gen, 5s, M. & N. 

Chi Memphis & Gulf R. R. Ist Ss, 1940 

Chi., Mil. & St. Paul Ry. European 4s, 1925. 

Chi. & Mo. Riv. R. Ist 5s, J. & J., 1926 

C., Terre Haute & S. E. 5s, 1960.... 
Choctaw & Memphis 5s, 1949........ 

Cin Ind. & West. Se, 1065......... ‘: 
c.,C..C. & St. L. Sprefid. & Col. 1st 4s, "40 
c., C., C. & St. L., Cin., Wab. & Mich Ist 

ik See $68 66s Rees adeese ese etAeeee ee ‘ 80 
c., C., C. & St. L. Ry., Cairo "ay 4s, 1939. 80 
Cleve. Term. & V. Ist 4s, 199: 81% 
Cleve. & Mah. V. Ry. Ist 5s, . oR 
sieve Lorain & Wheel. Ry. 1933. . LILA 
Cleve Lorain & Wheel. Ry. con. 4%s, 1930 9 
Cleve., Lorain & Wheel. Ry. gen. 5s, 1936.. 98 
Connecting Ry. ist 4s, 1951..... ; 61 
Current River 5s, 1927. Perr ; 995 
Dayton & Mich. con. 4%s, 1931... {7 
Dayton Union Ry. Ist 4s, 1949 87) 
Detroit & Mack. Ry. Ist 4s, 199 70 
Detroit & Mack. Ry. mtg. 4s, 199 68 
Detroit & Tol. S. L. R. R. Ist 4s, 83 
Detroit, Tol. & Pe R.R. ist mtg. 5s, 92 
Dul., S. S. & A See? See R31, 
Dutchess seer R. R. Ist 4%s, 1940.. 81 
E. T., Va. & Ga. R. R. Ist 5s, 1930.. 1004 
E. T., Va. & Ga. R. R. con. 5s, 1956. 101%, 
Evansville, Ind. & Terre H. Ry. 1st 7s 1001 
Fila. Cent. & P. R. R. Ist ext. 5s, If yg 
Fila. Cent. & P. R. R. Ist con. 5s, 1943 99) 
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Key and Index to Open Security Market | 


550. 


A—Pynchon & Co. See Page 5 
B—G. R. Landau. See Page 548. 
—C. B. Richard & Co. 


See Page 548. 


)—-Jerome B. Sullivan & Co. See Page 548 
E--Tobey & Kirk. See Page 552 
F-—Henry L. Doherty & Co. See Page 442. 


G—fFarr & Co. 


550. 


H—John J. O’Kane, Jr. & Co. 

| I—Blyth, Witter & Co. See Page 
J—Elliot & Wolfe. 

K—Bernhard, Schiffer & Co. Sé& Page 4: 
L—Minton & Wolff. See Page 542. 
M—Morton Lachenbruch & 

N—Clokey & Miller. 

O—Watson & White. See Page 549 
P—Bull & Rockwell Co. See Pege 550. 
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All. shares continued to 
be the outstanding fea 


ture of last week's 
market. From the out 
set they were the 


undisputed leaders, al 
though «at times they 
were forced to give 
way to the industrials 
There is evidence of 
a general feeling 
that shareholders will 
berfefit from the im 
proved earning record 





of the railroads now that the possibility of 
adverse legislation has been practically 
thrust aside Already some of the roads 
ire preparing either to resume or Inaugu 
rate dividends and others are likely to 
follow Throughout the beginning and 
middle of the week the rails held thet 


advantageous positions and the sales grew 
larger as the week progressed. There was 
also a buying of low priced rail stocks 
This activity in the cheaper rails was in 
part attributed to outside participation in 
the market, as buying orders were received 
from all parts of the country and they fa! 
outweighed all orders to sell It is believed 
that some of these orders were 
the smaller roads 
few 


based on 
the possibility that 
would come into their own in the next 
months through mergers with larger and 
stronger roads However, it is believed in 
certain ircles that certain interests have 
accumulated large blocks of stock in thes« 


railroads over a long period of depression 
and that they are now engaged in raising 
the prices The end of the week saw in 


in the rail share 


ereased pool activity 
was centered on 


gsroup and much attention 
Chesapeake & Ohio It was intimated that 


this road would raise its dividend rate to 
make it more commensurate with the 
present earnings of the company Two 
other roads which attracted special interest 


rumors were the 


on account of merger 
Rock Island and the Kansas City Southern 
A rather surprising development was the 


growth in interest in New Haven shares 
It is possible that this growth of interest 
wus due to prospects of material improve 


ment in the road's earnings 


Atchison Traffic Good 
The trafffic of the Atchison, Topeka & 
Santa Fé Railway i still running far 
ahead of last year, although some signs of 
seasonal decline are evident The road re 
ports crop conditions good throughout most 


of its territory 


Baltimore & Ohio Outlook 

In submitting his report for last year to 
stockholders of the Baltimore & Ohio Rail 
road (o l’resident Daniel Willard 
expressed the view that, based upon the 
earnings for the ten months, the company 
after paying its fixed charges, would prob 
ably earn between S and 2 per cent. on its 
stock The directors were re 


elected 


present 


Missouri-Kansas-Texas Railroad 
It was announced last week that the 
preferred stock of the Missouri-Kansas 
Texas Railroad would be placed on a 5 


per cent. dividend basis as soon as the 
year’s results had heen definitely ascer 
tained This information was given out 
officially following «a meetine§ of the 


directors at which the question of a divi 
dend on the preferred stock was consid 
ered The directors also announced that 
the question of paying the full rate of 7 
per cent. on the preferred stock would not 
he taken up until the results for 1925 were 
known 

The statement issued follows 

‘There was a meeting of the Executive 
Committee of the Missouri-Kansas-Texas 
Railroad Company last Friday, at which 
Mr. Schaff, the President, was present 

“Mr. Shaff reported that the property 
was in excellent condition and that the 
prospects were good for continued pros 
perity in the territory served by the com 
pany 

“There was a discussion as to the divi- 
dend policy of the company and it wa 
the recommendation of the Executive 
Committee that the company, in view of 
its prospects and strong financial position, 
should begin the payment of dividends at 
the rate of 5 per cent. per annum on its 
preferred stock as soon as the year's re 
sults had been definitely ascertained 

“The committee felt that, although the 


results might warrant a larger distribution, 
it was better policy at this time to await 
the results of 1925 before paying dividends 
at the full rate of 7 per cent. per annum 

‘It is confidently expected by the man- 
agement that the net income applicable to 
dividends on the approximately 24,650,000 
preferred stock outstanding will be in ex- 
cess of $5,000,000. The amount required 
to pay 5 per cent. is $1,232,500 

‘This statement is made at this time so 
that all stockholders may know what the 
ittitude of the Board of Directors is on 
this subject 


Lackawanna Prospects 
According to statements of officials of 
the Delaware & Lackawanna Railroad, the 
month of October will be a record one as 
far as net income and favorable operating 
rate is concerned The loaded car miles 
during October totaled 19,886,910, almost 
the same as in October, 1 A consid- 
erable saving in operating expenses was 
effected through a reduction in empty or 
non-revenue car miles and due to the in- 
creased number of idle cars the average 
miles per car day for the month was 

slightly under last year's figures 








Merger Activity 

With the arrival of O. I’. Sweringen in 
New York last week to continue work on 
the leases which have been holding up the 
proposed Nickel Plate merger, rumors of 
the buying of minority holdings were rife 
It was. reported that the buying of the 
stocks of the roads interested in the merge: 
during the last few days had been by 
sources which bought for the Van Swer 
ingen interests several months ago 

Several railroad financiers stated that the 
Van Sweringens, finding difficulty in put- 
ting the leases through, were trying to 
get possession of as much of the minority 
stock as possible It is definitely known 
that representatives of the Cleveland inter- 
ests were in New York trying to obtain 
more proxies Although the prices the 
Van Sweringens would have to pay in the 
open market are above what they paid for 
their original holdings in the various rail- 
roads, it is pointed out that such a policy 
might be the best for them in the long run 

So far as could be learned, the confer- 
ences of counsel for the various roads 
during the last three or four weeks have 
failed to result in a plan which would be 
agreeable to all of the railroads interested 
The difficulty itn the case of the Erie is 
said to be even greater than that of the 
Pére Marquette, and efforts to arrive at 
some agreement have shifted from the Pére 
Marquette to the Erie It is now believed 
that in case a satisfactory lease for the 
Erie is obtained it will most likely meet 
with the approval of the Pére Marquette 

F. J. Lisman, railroad banker, in a state- 
ment issued yesterday, predicted that the 
Van Sweringen merger of the Nickel Plate 
System would not be consummated within 
a yeat ‘“*With reference to the much dis- 
cussed Nickel Plate consolidation, hearings 
must cover much new ground, develop new 
precedents and drag over a very long 
period,” he said ‘*We doubt whether a 
final decision may reasonably be expected 
within a year.” 


Kansas City Southern 
The South has played an important part 
in the large amount of car loadings during 
October throughout the country, if the 
October earnings statement of the Kansas 
City Southern Railway, which is to be 
made public in a few days, can be taken as 
an evidence A much better condition was 
reflected in that month than at any pre- 
vious time in 1924 Gross revenue, it is 
expected, will amount to approximately 
$1,960,000, compared with $1,836,878 in 
September of this year and $2,113,899 in 
October, 1923 Net after taxes have been 
deducted will probably total about $450,- 
(0, against $433,628 in September, 1924, 

$456,282 in October of last year 


Railroad Bond Defaults 
A decline of $16,199,000 in the total of 
railroad bonds in default in the last twelve 
months reflects the improvement in the 
general railroad situation. A compilation 
of bonds in default, made last week, shows 
that there are still $138,525,000 bonds on 
which no interest is being paid. This com- 

pares with $155,724,000 a year ago. 
Railroad bankers predicted that there 
would be a material decrease in the num- 
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ber during the coming year as the result 
of further improvement in the railroad 
situation. Among those which are expect- 
ed to be withdrawn from the default list 
are $22,000,000 first 3% per cent. and $16,- 
834,000 5 per cent. bonds of the Chicago & 
Aiton Others declared that the reorgani- 
zation of the Minneapolis & St. Louis, 
which will get actively under way after the 
first of the year, would reduce the amount 
by $13,244,000. when completed. 

Below are given railroad issues at pres- 
ent in default of interest, as compiled by 
Dow, Jones & Co. Where the maturity 
date is given after the issue it means there 
is default as to principal as well as to in- 
terest: 

Amount, Defaulted. 
.$1,500,000 July 1924 

405,000 Nov. 1916 

4,090,000 July 1921 

917,000 *Jan. 1923 

303,000 May 1918 
519,000 Nov. 1916 
191,000 Feb. 1917 
865,000 May 1921 
.22,000,000 Jan. 1923 
16,834,000 Jan. 1917 
2,000,000 Mar. 1918 
2,850,000 June 1914 
9,802,000 May 1916 

217,000 Feb. 1917 

3,072,000 July 1924 


Issue 
Alaska Ant Ist 6s. 
Atlanta, B & A, ref 6s.. 
Atlantic & Bir Ist 5s 
Atlan, Bir & A eq tr 6s 
Atlan & West Ist 5s 
Birm & S E Ist 6s 
Birm & S gen 6s, 1924 
Brinson Ry Ist 5s 
Chi & Alton Ist 3\%s 
Chi & Alton gen fis 
Chi, P & St L pr In 4%s 
Chi, P & St L ref 4%s 
Den & Salt Lake Ist 5s 
Den & S L 6% notes, 1917 
Des M & Ft D Ist 4s 
Det, Bay City & W 5s 729,000 Oct. 1922 
Georgia & Florida Ist 5s. 5,804,000 Nov. 1913 
Georgia & Florida gen 6s 2,000,000 Feb. 1913 
Grand Rapids & N W 5s 700,000 Feb. 1914 
Iowa Central Ist 5s 7,650,000 June 1924 
lowa Central ref 4s 7,156,000 Sep. 192% 
KC, K V & W Ist 6s, 1924 846,000 Aug, 1924 
Manistee & N E 5s 1,172,000 July 1918 
Minn & St L Ist 5s 5,282,000 May 1924 
Minn & St L ref 5s Aug. 
Minn & St L ref 4s Sep. 1% 
Northwestern Ter Ist 5s. 2 Jan. 1918 
Pacific & Idaho N Ist 5s. 1,027,000 May 1914 
Pac & Idaho Nov 2d is 956,000 May 1914 
Pitts, Shaw & Nor ref 4s. 2,538,000 Aug. 1905 
Pitts, S & N rc 6s, 1919. 3,100,000 June 1919 
Rio Grande South Ist 4s. 2,729,000 Jan. 1922 
Rutland, Tol & North 4s 225,000 Apr. 1923 
Sandy River & R L 4s 839,000 Feb. 1923 
Sav & At cons 6s.. 2,500,000 July 1921 
Tampn & Jack Ist is 520,000 Oct. 1914 
Tol, F & W Ist 4s, 1917 4,895,000 July 1917 
Wab, C & W Ist 5s, 1918 300,000 Jan. 1914 
Wab, C & W cons 5s 390,000 Jan. 1904 
Yosemite Valley 2d is 2,000,000 Jan. 1908S 
Total railroad issues in default, $148,525,000 
*1923 and 1924 maturities in default 


PUBLIC UTILITIES 


The activity in the unlisted market for 
power and light stocks showed an improved 
tone the early part of last week and there 
were some price advances, but not large 
ones. American Gas and Electric and 
American Power and Light were among 
the more active stocks during the first part 
of the week. American Gas and Electric 
stood out rather noticeably. on account of 
the fact that it established a new high 
price record. The market during the 
middle of the week assumed rather a 
monotonous tone. With the exception of 
the Republic Railway and Light and the 
Northern Ontario Light and lower there 
was nothing to displace the dullish aspect 
of the situation The close of the week 
showed a varied tendency throughout the 
utility list There were some strong as 
well as weak points. The leaders held the 
ground they had gained and some activity 
and general improvement were noticeable 
in the cheaper utility stocks Trading 
throughout the week, however, was on a 
somewhat limited scale as compared with 
the activity in listed securities 




















New York Central Electric Corporation 

The New York State Public Service Com- 
mission has authorized the transfer of the 
Springwater Electric Light Company to 
the New York Central Electric Corpora- 
tion 


Central Light and Power Company 

The electric light and power plant and 
the water works of the Gonzales Electric 
Light Company and the Gonzales Water 
Power Company have been purchased by 
the Central Power and Light Company of 
San Antonio, Texas, for $500,000 

The Texas Utilities Company was re- 
ported last week to have completed nego- 
tiations for the purchase of an electric 
light and power plant in Canyon, Texas, 
and will connect the plant with its power 
transmission system in northwestern 
Texas. It already owns power plants at 
Plainview and Lubbock, with transmission 
lines serving eight communities 


Commonwealth Edison 

Plans for electrification of the Illinois 
Central Railroad Company within the Chi- 
cago termf®al district are now definitely 
under way. Beginning with the Summer 
of 192m a ten-year agreement has been 
entered into with the Commonwealth Edi- 
son Company for 30,000-horsepower at 
the start. Later 50,000-horsepower will 
be needed. Eventually express service on 
both the Illinois Central and Michigan 
Central Railroads and also freight service 
will be electrified 


News of Domestic Securities 


Detroit Telephone Case 

The coming decision of the State Public 
Utilities Commission on Detroit's telephone 
case, which is not expected until next 
March, will give the legal view on just 
what contracts may be made by one pub- 
lic utility with another to further the pub- 
lic welfare Proposed legislation is de- 
signed to furnish authority to declare in- 
valid contracts held between two corpo- 
rate companies, one holding stock of the 
other, if found to endanger public welfare, 
the 4% per cent. contract with the Ameri 
can Telephone and Telegraph Company 
upheld by the Supreme Court being the 
particular case in mind 

Little ground is expected to be found 
for the reduction of rates, as an appraisal 
of property and business of the Michigan 
Bell Telephone Company, which will prob 
ably not be completed until after the new 
year, is expected to show that large 
amounts expended on extensions and 
equipment will raise valuation of proper- 
ties in Detroit 
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NEW ENGLAND RAILROAD—BON DS—Continued INDUSTRIAL AND MIS.—BONDS—Continued PUBLIt riLITY—STOCKS—Continued 
Bia. Offered. Key. Bid. Offered. Key Bid. Offered. Key 
General Mortgage 6s, Oct 1931 85% Ss United Lead Co. deb. Ss, 1048............ és 94 95% A Cons :as 1 partic. pr. 6% 57 8 A 
General Mortgage 6s, Jan., 1933 RG6u% 88% Ss 8S. Lt. & Ht. Corp. tet Ge, 1036.......... 72 78 A Con ras & E ape Fi 85 rv 4 
General Mortzage 7s, Jan 1 94 Ss Dial Wusl Oe. 166 Ga Bbc ccc cccectescsoncs 92 95 4 ( ras & Ele 1% R9 < A 
Concord & Claremont Ist $s, Jan., 1944 68 Ss Van Camp Packing Co. Ist s. f. 8s, 1941.... 80 83 \ Continental Gas & I 82 &. A 
Connecticut & Passumpsic Ist 4s, April, ‘43 80 Ss Waltham Watch & Clock Co. deb. ts, 1928... 87 92 A Consuniers’ | é ‘ ° 90 4 A 
Connecticut River R. R, gen. 4s, Sept., °43 fo Ss Waltham Watch & Clock Co. Ist 6s, 1943... 90 94 “A & I 4 153 16. A 
Portsmonth, Gt. Falls & Conway Ist 4s, ‘ 1 Ward Baking Co. Ist Gs, 1937.......... . 101 103 A w. & f : 84 0 A 
oe 7 ad oe = $2 Ss Wayne Ce Oy, Sei naicnace ace 30 4) n Lt eee 105 107 A 
St. Johnsbury & Lake Champlain ist 3s, ; Yebster Coal & Coke 5s, 1942............... 91 94 d Texas Ele Secercnee 73 78 A 
: Me arch, 144 ee sites tae } 60 s Whitaker-Glesner Co. iat a. . Ge, 10641...... 100% A Texas Ele m. pf . ‘ 100 10 A 
Sullivan County R. R. ist 6s, April, 1944 Ss Witherbee, Sherman & Co. Ist s. t. 6s, 1944. 68 4 Bond & im. 6% pf..... 102 1" A 
en Valley R. 28, Oct : *_" “ Woodward Iron Co. 5s, 1952................. 83 85% A . 1. O% ees 73 w.t A 
oreester, 4s, Jan.,’30 b as & | cum. pf. 8% 90 9 A-F 
Worcester, Na 4s, Oct 34 Ss os E th } & ft. 7% 2 : w% 102 
Worcester, Nashua & Roch. Ist 4s, Jan., 35 Ss REAL ESTAT BONDS & H “ m - 6 8 rn 
Boston, Revere Beach & Lynn R. R. Ist 4%s, , & H ptf hs ; 
July, 1927 ae ae ; o4 Ss a Bid, Offered. Key bad ag I ' eae 3 5 rN 
Boston Terminal Co. ist 3%s. Feb. 1947 pa RT% = | Am. Bond & Mortgage Co. issues.......... Interested & I 6% an > ‘a 
Maine Central R. R.— Commonwealth Bond Corp. (all issues). Interested & FE - # a U , 
First and refunding 4%s, De 1935 87 89 s Concour8e Plaza Apt. Ser. 64s, 1931....... 93% D4 Elo, — mew ‘aR . 
First & refunding 5s, De« 1935 EN 2 94 Ss eee + a Apts. 325,000 Ist mtg. gtd, 6%s, ‘ t ew WA ‘4 
Dexter & Piscataquis R. R. Ist 4s, July,'29 92 8 Rd sige gle gga ots x00 & 
*European & Nor. Am, Ry, ist 4s, Jan., '33 90 : Ss G. L. Miller & Co. issues Interested & ‘ RY 
Hereford Ry. Ist 4s, May, 1930 0 91% S gone a ba. reaaay Trust 500,000, 68 A 
Portland & Ogdens. Ry. ist 44s, Nov., '28 G4 97 Ss , Series 8, 1926-1934. ...... 00. e reese eee eee 100 f 68 A 
Portland & Rumford Falls s. f. ist 4s S. W. Straus & Co., Inc., issues............. Interested s 6% pf 87 A 
Nov., 1926 . v7 99 Ss & t I 
Portland 4 & Rumford Falls deb. 4s, Aug., a INVESTMENT TRUST—BONDS r : On A 
‘ pt 4 A 
Portland & Rumford Falls det June, “35 82 ad I ational Sec i oe “CEteren 85 ° A 
Rumford Falls & Rangeley ces Ist s. f. nternatio ral Sec. Trust of America, secured 90 100 A 
Se, Cet. 1887 .... 91 Ss _ Serial 6% gold bonds— 90 ne A 
Somerset Ry. Ist 4s, July, 1950 ... bo 70 Ss oe my = - 100 sense 94 7 A 
Somerset Ry. ist & ref. 48, , @5 70 s Series B, June 1, 99 00 % com 78 Q A 
Upper Coos R. R. ist 48, May 88 Ss Series C, June 1, 99 100 f 77 ~ A 
Upper Coos R. R. extension 4 ” . Ss 80 9 A 
md vs ‘long. i _— Ry. Ist 3 65 68 ~ BANK—STOCKS a ae tt 
slo — T > Ialar I ¢7 
in digs,” July, 1932 tes 87 s Bid, Offered. Key Middle West Ui dat a “3 
Plain 48 Dec., 1925 ital 9% 100 S$ | Bankers Trust 404 408 N | diddie West Ut 1 , i 
*Plain 4s, Jan., 1938 86 Ss I DEEN acbcancccuavcencevoxewesee” 392 N Middle West Ut en pf on A 
: Mirst Sis, Feb., 1944 102 Ss Chemical National .............. “ Milwaukee Ele P “ pf s¢ A 
‘orwich & Worcester R. R.— Zz és Equitable SS. 600s oxaerer<-r0% J Miss. River : , A 
_ *Debenture 4s, March, 1927 Hi § Guaranty Trust. P N Miss River 6% mu A 
ertland Terminal Co.— : Irving Bank-Columbia N I t ea W A 
First 4s, July, 1961 . i3 Ss National City . ‘ N t ‘ A 
First 5s, July, 1961.. 93% OS Ss National Park Bank.. N ; E 3 
Notes, 6s, April, 1925 100 7 New York Trust Bank : : : N . 93 " = 
Portland Un. Ry. Station s. f. 4s, July, °27 9B Ss State Bank 405 N e 97 ’ - 
Portland Union Ry. Station s. f.4s, Jan.'29 97% Ss P Sees c 92 A 
Providence & Wore, R. R. ist 4s, Oct., 47 82 s INSURANCE—STOCKS 96 “ A 
*Legal investment for savings banks in Massachusetts Bid. Offered. Key. : cum 1%. pf. Wor 0: A 
American Surety ......cccccccscccvccrvccses 113 116 I 2% com 5] A 
. Ass 7 ro a 2 — 4 . 
INDUSTRIAL AND MISCELLANEOUS—BONDS = | A2strance of America. ‘4 Wot m. $2 2 is A 
@eccee : } $1.7 97 9 y 
. Carolina Insurance w.a t 7 ow 
sd Ext Co. 48, 1947 ens “a 7. City of New York... Ww. O t 28. 10 , : 
Gams I.xpress 0. Ss, < ine ‘ f Conti > Ce a Oe ec a 2 i » 
Advance Rumely deb. 6s, ’25 98 100 A rere A a0 : = A 
{etna Explosives Co., 1931 97 99 A Gilae & WAMONG. <<... cccocccccccece 1130 U pf. OF 4 a 
Aetna Explosives Co., 1941 89 92 A Mad EERE ee 273 { ‘ “3 gt ; 
\mal. Sugar Ist s. f. 7s, é 101% 103% A Hanover F v.0 | , 
Am Bosch Magneto Corp 8s 1936 94 97 A anc P — ay 7 : — A 
Am. Can deb 5s, 192 . 100 101 A ES SES aR MRE dts abe SRS RPS ea OUTS w_o { So Oy A 
\m. Chicle Co., 6% eine, "4927 ; 99 101 4 Stuyvesant REESE AE IAG SEA w.o U % pf. os ) 
‘in. Road Mac hine Co 6s, 1938 71 im A United States Fire..........cccceeceeeees 104 U afie 91 , 4-1 
im. Thread Co. 1st 6s, 1928 : 103% 104% A Westcheste 44 l ‘ 
4m Tobacco Co. deb. 48, 1951 i 81 84 A phi sah pet i a Mania clock Rs 1%. ae oo : 
Am. Type F. Co. s. f. deb 6s, M. & N 101 Ww. Oo A 3 Ss : t. 1% > q 7 
4m, Type F. Co, s. f. deb. 6s, M. & 101 3=W.O A SUGAR—STOCKS Pow. & ; tate 4 bs 2 
Am. Type Founders Co. s. f. 68, M. & 101 Ww. O A Bid. Offered. Key. | 2° enn Ohio Pow. 4 3% pt — ‘ A 
Near Mt. & Hud. Riv. Bridge 1st mtg 53 98 101 A Caracas Sugar Co ae A-G Penn : , 95 speed A 
Beaver Mills, Inc., Ist s. f. Series A 7s, 1944 89 93 A | Central Aguirre Sugar Co........... A-G 6% pt 80 © A 
och Coeut Cont & Come Be, see —s rt 4 Fajardo Sugar Co. 10% pf A-G % pf = 100 ny 
totan S. 3 s, Re» » 193 9% y I p _ ~ : 11 
Cayuga Cement 6s, 1930. a2 c E pao lg lly Oe ic eee 18 w_o rm #0) 4 V 
Clyde S, S. Ist s, f. 5s, 1931 ; 91 94 A ) $s . ee 9 on” i O6 10 A 
Columbia Sugar Co. Ist s. f. 7%s, 1932. : 101 102% A Holly marae 2 Saale aaa anes Say 7 vil ry om F 
—_ Mach. Teel Corp. ot om ist s. f. 7s,'42 3 ~ > National Sugar Refining ex div. 102 104 G 90 : A 
Cont oaer >. ist = ie 7% a New Miquese Sa Wines osc ed0000 4 nd) . G cs a on A 
Pima + Ss, 10901.. ‘ ‘ Savannah Sugar Refining Co. com... 0 65 - Fe ‘ +4; ¢ 
Davies Co., Inc. (Wm.), Ist s, f. A. 6s, °42 83 A Sicanna aiear helene Rg com a0 r+ 4G 4 | + A 
eee ag nang ( o. 8 f. notes 8s, 193! 104% A Sugar Estates of Oriente 8% pf 88 92 G n, pf. 102 10 A 
Peas at Ge me e ” oo regents 4 ry West Indies Sugar Fin. Corp. pf 40 43 A-G B 1% pt 9 ; . 
Driver-Harris Co. Ist 8s, 1931............+5. 93 A J r S 63 A 
Eagle, Inc., (J. H. & C. K.), s. f. 6%s, 1938 95 A PUBLIC UTILITY TOCKS i pf 94 , 4 
astern Steel Co. 5s, 1931 86 A Bid. Offered. Key. 99 14K A 
Edison Portland Cement 6s, 1929 E Adirondack Pow. 31 33 4-K 116 119 A 
Empire Refining Co. 1st & col. trust 6s, 27 108 A Adirondack Pow 97 99 A 3 103 04 I 
Empire Tank Line Co. eq. tr. 88, J. & D., '31 104% A | Adirondack Pow. 103 107 A Standard Gas & I $. 36 7 A 
Fed. Sugar. Refin. Co. s. f. 6s, M. & N., 1933 96 A Am. Gas & Elec. 45 46% A Standard Gas & |} pf 49 A 
ee i 8. st, am. & 8., 2 6 100% ry Am. Gas & Elec. 97 98 a-K | Jenn gk rs ; ry 
tuerin Mills, Inc., 1s s, - & i 937 4 " 7 ac ~ Q- enn A) é 
fale & Kilburn Corp. 6s, 1939 se = s > Tenn. 1 Po 92% A 
en iy & Tel. Co. of Spokane ist 5s, '36 ¢ A Am. Pow. & Lt. 18 4 9 A-K Tenn. ¥ I 78 8 A 
oward Smith Paper 7s, 1941 9 A Am. Pow. & Lt. 6% - Texas yer & 97 9 A 
Ue : : at. pf 89% 914 A 97 
Iludson Navigation 6s : 3 E > lery 7 ) "o C jison § 1 
International Silver Co. Ist fis, 1948 ; 106 0 oe eee s8 oe & | Toledo Edison & — z - 
ff. & Cl Cont I 3 - Am. Public Utilities com 8&5 90 4 Toledo Edisor 4 8 A 
Jeff. & Clear. Coal & Iron 5s, ‘50 eee 94 A | Am. Public Utilities partic. pf........... ‘ 70 74 A | Tri-City I 51 . A 
Jenckes perme os o 3 Soh, 8s, 1936 ti r _ — yp anecning age leapentect«s ; 90 95 2 zs ted { & |] w com ‘ 29 a 
Jones & aughlin Steel 5s, c 5 2 A Appalachian Power Co. pe PLee 72 76 A- Inited “ of.) 5% 79 8 d 
‘eystone Steel & Wire 8s, 1941 102 A Appalachian Power Co. 7 89 92 A United Gas & : no f A 
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eg - 8 Works Ist & 7. 1940... .. a _ Los * Dow. Co. 1% 4 ne ~ a United I . t F rtic f.) $4 3 He A 
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74s, Ser. A, 1946... ee 87 91 A Cons. Gas. Elec. Lt. & Pr. Co. Pia ( 4 A-E 
Taylor- Ww harton Iron & “Steel C m. ist 6s, 1942 91 93 A Cum. 8% pf. ....ccecceicccssecsccersccces 138 140 A Pianc } A-E 
Trinity Building Corp. Ist mtg. 5%s, 39100 102 A | Consol. Gas, Elec. Lt. & Pow. Co. of Balt. 7% 107 110 A adiator 4% 119 A 
Troy Laundry Machinery Co., Ltd . 8s, 1936 99 100 A Consol.. Gas of Baltimore, new..........-- 33% 34% os Radiat f 123 A 
Two Rector St. Corp., 1st mtg. loan 6s, 1935 102 104 A Consol. Gas, Elec. Lt. & Pow. Co. of Balt. Type F 7 108 A 
U. S. Finishing Co. con. 5s, 1929..... ve 7 99 A ', com ES rrr oe errr ere 33 34 A i pf 10 A 
. , c . 
Key and Index to Open Security Market | #—Jobn J. O'Kane, Jr. & Co. Q—J. S. Bache & 
a 7 ” I—Blyth. Witter & Co. See Page 550 R—Leo G. Siesfeld e Page 548 
A—Pynchon & Co. See Page 550. | J—Elliot & Wolfe. S—walter S. Pla ‘ 
pa ° ace 
B—-G. R Landau. See Page 548. K—Bernhard, Schiffer & Co. See Page 552. T—Kimball, R u& 
a ~ ° ‘ ‘ Kr sO v4 " , _ SE & Uo 
c—C. B. Richard & Co. See Page 548. L—Minton & Wolff. See Page 552. 7 eee 4, oe c 
. . 7 r1O } -] a UO 
D —Jerome B. Sullivan & Co. See Page 548 zude, . 
E-—Tobey & Kirk. See Page 552 
F--Henry L. Doherty & Co. See Page 552 
G—Farr & C 
S - 


M—Morton Lachenbruch & Co. 
N—Clokey & Miller. 
O—Watson & White. See Page 549. 
P—Bull & Rockwell Co. 


See Page 550. 


V—A. S. H. Jones & Co. See 
X—Hercules Mortgage Corp. 
W. O. Sig Vant Offer. 


Page 562. 
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MOTORS 


There were signs of strength in motor 
shares throughout the week and it is a 
rather general forecast that there will be 
a heavy increase in the buying of motor 
cars This theory is hased on the belief 
tiat more prosperous conditions are very 
close at hand, and further substantiation of 
this is brought forward by a general in- 
crease in automobile sales throughout the 
West and Southwest Among the out 
standing features of the motor section of 
the market last week was that of Max 
well Motors The companv has rapidly 
increased its earnings through large sales 
of the Chrysler car, and it is believed by 
some of those in the motor industry that 
the company may begin paying dividends 
next Summer on its ‘‘A"’ shares 

Ford Steel Works 

The Ford Motor Company has begun 
building the second unit of its latest steel 
bar mill at the River Rouge plant The 
roofing and enclosing of the first unit is 
a'most completed and the installation of 
machinery is expected to begin within two 
months Production of motors at River 
Rouge has increased to 2,000 a day 

Moon Motor Prices Lower 

Due to greatly increased production in 
St. Louis and the decline in cost coincident 
with the absorption of all expenses in rela- 
tion to bringing out the new Series A 
models early in 1924, Stewart McDonald, 
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President, says that it will be possible for 
the Moon Motor Car Company to make 
reductions in the prices of all its current 
models ranging from $130 to $345. Full 
sized balloon tires and hydraulic four- 
wheel brakes and Duco finish will still be 
furnished at the new prices. 


the introduction of the 1925 models 

Moon business took a decided up- 
production and sales this year 
high record established 


After 
in June, 
ward trend, 
having exceeded the 
in 1928 

Studebaker Sales 

In a recent statement A. R. Erskine, 
President of the Studebaker Corporation 
summed up the situation for October sales 
as follows: 

‘“‘Our October sales 
compared with 8,977 in 
an increase of 6S per cent 
in October, 1922, an increase of 110 per 
cent. March and May, 1923, are the only 
two months of the corporation's history in 
which sales exceeded those of this October 
November sales promise an increase of 50 
per cent. over any previous November of 
record and December results will probably 
be relatively greater 

Fisher Body 

Fred J. Fisher, 
Lawrence T. Fisher 
directorate of the Fisher 
last week after a meeting 
A statement issued by the 

‘‘Willlam A. Fisher was elected Presi- 
dent and Edward F. Fisher and Alfred J 
Fisher were elected Vice Presidents To 
fill the vacancies on the board, H. J 
Eckenrode, President of National Plate 
Glass Company; Paul W. Seiler, President 
of Ternstedt Manufacturing Company, sub- 
and 


were 15,099 cars 
October last year, 
and 6,926 cars 


Charles T. Fisher and 
resigned from the 
Body Corporation 
of the board 
company said: 


sidiary of Fisher Body Corporation, 
Clarence R. Bitting, assistant to President, 
Fisher Body Corporation, were elected 
directors 

‘“‘As now constituted the officers of the 
Fisher Body Corporation are: President, 
W A Fisher; Vice President, E. F 
Fisher; Vice President, A J. Fisher; 
Treasurer and Chairman of Board, Louis 


Secretary, A. Mendelson.” 

after the meeting, after 
pointing out that he and two of his broth 
would give most of their time to the 
Motors Corporation, said ‘‘this 
no way is indicative of any 
his or his brothers’ interest in 
their stock holdings being 


Mendelssohn ; 
Fred J. Fisher, 


ers 
General 
change in 
change in 
Fisher Body, 
retained."’ 
Chrysler Optimistic 

Having profited by the past mistakes of 
overproduction and price cutting the motor 
economic 


car industry is now on a sounder 
basis and can face 1925 with confidence 
and optimism, is the opinion of Walter P 


Chrysler, President and Chairman of the 


Board of Directors of the Maxwell and 
Chrysler Motor Corporation. Despite a 
rising material market, the prices of cars 
will not be lowered 

“The automotive industry is moving 
cautiously,’’ Mr. Chrysler said. “Young 
industry that it is, it has made mistakes 


it is profiting by 
like other in- 


wise that it is, too, 
The industry, 


and, 
its mistakes 


scientific estimates of costs and reasonable 
profits. The industry has learned that a 
policy which requires dealers to take more 
cars than they can sell is unwise 

‘“‘The automotive industry is day by day 
getting on a sounder economic basis. It is 
a business today which invites scrutiny. 
And, what is more important, it can stand 
searching scrutiny 

“It is indeed a good sign of the times 
that all business is looking up. This nation 
should face 1925 with confidence and op- 
timism. All signs are for the better.” 


OIL 


With regard to the figures on last week's 
oil production, there was a variance be- 
tween those of the American Petroleum In- 
stitute and The Oil City Derrick. The 
former showed an increase while the latter 
declined in production. This variance, 
however, is of inconsequential significahce 
and the general outlook for the oil industry 
and the future of oil shares has not 
changed appreciably from last week. There 
was a noticeable decline in oi] stocks at the 
beginning of the week on account of the 
reduction in the Ohio Oil dividend, which 
brought forth a rather large volume of 
selling. This decline during the early part 
of the week was soon made up and in 
financial circles the general hesitancy on 
the part of oil shares toward a marked 
upward movement was in part attributed 
to lack of leadership. There is now no such 
situation as existed in 1920, when Mexican 
Petroleum was the leader in the oil market 
and by its sensational advances attracted 
much speculative buying in all oil shares. 
Most of the oil companies are now heavily 
capitalized and tend to show less response 
to speculative influences. At the end of 
the week there was a marked firmness in 
most of the oil shares and practically the 
whole list presented a strong front. It 
seems very likely that within a short time, 
according to reports from financial) circles, 
oil stocks will get in step with the rest of 
the market, for fundamental conditions in 


the industry are showing signs of actual 
improvement. 
Marland Oil 
The Marland Oil Company for the quar- 
ter ended Sept. 30, 1924, reports net in- 
come of $948,183 after expenses, interest, 
depreciation and depletion. After charging 


otf $3,376,864 adjustment to reduce inven- 


tory to market there was a deficit of 
$2,428,681. Net income for the nine 
months of this year after all charges 


totaled $1,233,767, or 79 cents a share on 
the no-par stock outstanding 


METALS 


It seems to be the genera! sentiment in 
copper circles that there has been a marked 
improvement in the industry and a similar 
sentiment is also noticeable in the copper 
share market. However, the improvement 
in conditions did not have a perceptible 
effect on the copper share prices during 
the week. Kennecott Copper stood out 
prominently as far as the copper shares 
were concerned, but its actual gain was 
an immaterial one and its present level has 
been reached through a gradual rise over 




































































copper share group It is felt in some 
circles that this hesitancy will soon dispel 
itself and activity in the copper group wil! 
assume more marked proportions It was 
pointed out last week by an investment 
house that stocks of copper arg now equal 
to only about one month’s suppl An in 
creased consumption would soo wipe out 
the margin of production This will make 
a beneficial showing in copper share prices. 
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ADVERTISEMENTS. 


& om man dustries, has overproduced That will be a period of three or four months and not 
ip y guarded against in the future. The indus- since the improved tone in the copper in- MINTON & WOLFF 
try has seen the folly of indiscriminate dustry has become evident. There seems 30 Broad 8t., N. Y. Tel. Broad 4377 
price cutting which was not based upon to be a spirit of hesitancy throughout the 
ADVERTISEMENTS. ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





oT . _U ‘neo .) * I Ta ° 
INDUSTRIAL AND MIS.—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued 
Bid. Offered. Key. Bid. Offered. Key. Bid. Offered 

Archer-Daniels Midland Co. pf. 7% 8S 91 A Knight (B. H. & R.), Inc., cum, Ist pf. 8% 5 15 A Ward Baking Corp. of Md. com. B......... 38 39% 
Habcock & Wilcox Co. com. 7% 134 137 A Libby-Owens Glass COM............eseeeee8 105 110 A Ward Baking Corp. of Md, pf. 7%......... 93 v4 
Barnhart Bros. & Spindler 7% pf 100 103 A Libby-Owens Sheet Glass cum. 7% pf....... 100 105 A Weich Grape Juice Co. pf. 7%...........- ‘ 76 83 
Bliss (E. W.) Co. common, $1 12% 14 A Massachusetts Baking Co. com......... ‘sia 50 w.o A Welch Grape Juice Co. COM.........-+sse0. 7 11 
Bliss (EB. W.) Co. Ist pf. $4 52 58 A Massachusetts Baking Co. cum Ist pf. 87 90 A W. Va. Pulp & Paper Co. com. $4......... 53 55 
Bliss (E. W.) Co. 2d pf. “B’’ 60c 1) 11 A Massachusetts Baking Co. 2d cum. ay 96 100 A White Rock Min. Springs com. écanmea 14% 15% 
Borden's Con. Milk com. 8% 129 132 A McCall Corp. com............-.eeceeee: 79 82 A White Rock Min. Springs 5% 2d pt. Prerrirr 74 78 
Borden's Con. Milk Co. cum. 6% pf 103 105 A McCall Corp. cum. Ist pf. 7% mei 120 125 A White Rock Min. Springs ist pf........... 94 97 
Brighton Mills 7% pf. Class A 23 26 A Melville Shoe pf pdr iha 2k a Sate deanna 107 111 M Winnsboro Mills cum. Ist pf. | Saga epetaese 100 103 
Brunswick-Balke-Col. Co. 7% pf at) 102 A Merck & Co. cum > epee 59 61 A-E Woodward Iron com...... 70 73 
Bucyrus Co. com 95 v8 A National Paper & Type com j 75 E Yale & Towne com, §4......ccccccscccccccese 67 St) 
Berveages adding Woden’ sé.’ tx mS OB] Se Sew Se & oe.:-:-)-- 52. aa 
Bush Term. Co Seen. Gn decades : 72% 73 A Niles- Bement Pond com. 4 peveseres a 35 ry RAILROAD—STOCKS 

Te . . on . Niles-Bement-Pon Co. cum. % P ) 70 
ry + gg ot . peel ag ma : on a . Oklahoma Oil Corp. of Del. com » Seecene 15% M Bid. Offered 
e o. cum ) 1% . 97% ut g é > ~ ; 7 
By-Products Coke Corp a, . 40 “ 44 A Fetes Enects Motor xs ‘cum 71% Interested. rn aeepemee. csreat Southern ordinary ya ay 61 4 
By-Products Coke Corp. cum. pf. 9% 102 107 A Pheise-Dedee Corp aan cee 103 108 A-E Alabama Great Southern pf.............se+. 64 67 

. . 4 . y one ‘ —“— Albany & Susquehanna ..............+se00+- 197 201 
Campbell Baking Co. com . me 4 A Procter & Gamble com. . aa 104 107 A Beec ‘reek i 28 ‘ 
Campbell Baking Co. cum. pf. $4 ‘ 52 4 A pote Seech Creek Railroad. . - : 
Celluloid Co, com 4% ‘ . 54% 56% A-E Procter & Gamble See 125 140 A Canada Southern .....-.....+-+-+-+- iti 8 
Celluloid Co. cum. pf. 8%.. 95 97 A Procter & Gamble 6% erceccescooccos 107 109 A Cleveland & Pittsburgh 7%.. . ~ 4 
Childs Co. 7% pf , 110 113 A Puritan Mtg. units 90 95 H Cleveland & Pittsburgh 4%......... 40 42 
Childs Co. com. $2.40 35 37 A | Radio Stocks Interested. M | Chicago, Burlington & Quincy.. 168 5 
Clinchfield Coal Corp. 7% pf 98 104 & | Rolle-Royce Co. com............ 6 3 A | Illinois Central leased lines sb * 
Clinchfield Coai Corp. 1%% com 25 29 A Rolls-Royce Co. cum. 7% pf. A-E Joliet & Chicago .........-.-.eeeeeees 122 0 
Congoleum Co. pf. 7% a s 100 102 A Royal Baking Powder Co com. 8%. 145 A Lackawanna R. R. of N. J.... soakeek ve 79 $1 
Cushman’'s Sons, Inc., com. $3 68 79 4A Royal Baking Powder cum. 6% pi......... 98% A M., St. P. & S. 8, M. leased lines... w . 
Cushman's Sons, Inc., cum. pf. 7% 100 104 A Safety Car H. & L. Co. com. 8%.. 5 110 ‘ A Mobile & Birmingham pf...... ° sees os = 
Cushman’s Sons, Inc., cum. pf. $8 101 104 A Savage Arms Corp. cum, Ist pf. 1% ; 112 114 A Morris & Essex ...++..-e.seeeeeeeeseeerees 18 y 
De Giorgia Fruit units 36 39 H Savage Arms Corp. 2d pf. 6%.. . Th 80 A New York & Harlem....... oecesce 155 16 
Dodge Mfg. Co. pf. 8%..... ‘ 40 be) A Seaboard Oil & Gas, new ; my H New York, Lackawanna & Western. os 101 10 
Douglas Shoe Co. pf. 7% Sal 17 gv A Sherwin-Williams cum. pf. 7% 103 105 A Northern Central ............s0e.+:: 76 78 
Durant Motors non-transferable ctfs. Interested M Singer Mfg. Co. com 7%... oe 193 195 A | Oswego & Syracuse ........+-sssseseeeees 86% 88 
Durant Del. escrow, al! issues Interested H Standard Textile Products com. id : 25 27 M Piedmont & Northern com i 4 
Firestone Tire & Rubber Co, pf. 6% 96 98 A | Standard Textile Products 7% pf. iT 60 M | Pittsburgh & Lake Erie ....... + 176 Bt 
Firestone Tire & Rubber Co. $4 é 88 90 A Standard Textile Products 7% F “ “yboshe 45 0 M Pittsburgh, Fort Wayne & Chicago ve... 140 + 
Firestone Tire & Rubber cum. ™% pt 90 92% A Star Motors escrow . 5% 6% H-M Rensselaer & Saratoga ........ ee 117 119 
Flint Motor escrow ; 8% 9% H Star Motors free 6% 7% H St. Louis Bridge Ist pf..... eece ccccecces 109° 111 
Graton & Knight Mfg. 7% p kad 39 43 A | Superheater Co. com.......... 7 120 A | St. Louis Bridge 2d pf..... Stee ees veces rt by 
Great Atlantic & Pacific ree Co. 7% pf..... 112 114 A | Thermiodyne Radio Corp. com 13% 13% M | Tunnel Railroad of St. Louis teeeese 110 112 
Hayes-Hunt escrow ze 5% 6% H Troy Laundry Machine Co. cota 18 20 A United N. J. R. R. & Canal.... 199 2 
= (George a Co. cum. 8% . ese : 69 74 4 Frey Laundry Machine Co, cum. 82 86 * 

e (George P.) Co. com ‘ apenaa i 8 United Bakeries Corp. pf. 8%........ 105 108 ro r , y . . . : 
Indiana & Illinois Coal Co. com eee 3 7 A United Bakeries Corp. com accesses 133 135 A INVESTMENT TRUST—STOCKS 
Indiana & Illinois Coal Co. cum. 7% pf ‘ 3h 45 A United Dyewood Co. com. 65..........++- 30 35 A 
Ingersol!-Rand Co. com........ , aa 250 255 A United Paper Board pf p 52 w.oO KE Bid. Offered 
International Finance units ’ 5 H U. 8S. Trucking pf = 32 w.o EK Int'l Securities Trust of Am. 7% pf., Ser. A 102! 10 
Johns-Manville, Inc., com 107 112 A Victor Talking Machine Co. com.......-- 132 137 A Int'] Securities Trust of Am. com...... 102 Ww 
Kensico Cemetery 10 w.o E Ward Baking Corp. of Md. com. A 120 122 A Int’! Securities Trust of Am, 6% pf aS bat) 
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| News of Canadian Securities 
HERE seemed to be a ever, retain its plant at Orillis, which anteed by the Crown Willamette il Canadian bon ‘ 
quiet absorption of the manufactures automobile bodies and heavy Company of San Francisco exceed $2 0,000.0 
high - grade securities trucks 4 come in fron 
in the Canadian mar- Carriage Factories, Ltd., has just issued City of Winnipeg Loan is an expression é 
kets last week, accord- its annual report for the year ended July jcnimeeieet Gee -weele laut wing i “ in the country, ‘ 
ing to advices from a 31, 1924. It shows a loss of $59,513, as noronto that a new issue of $2,000,00K hve. Se See 
leading dealer in this compared with a loss for the previous aes 0) amin othe ot yinniived nselves This mor 
form of investment. year of $43,040. The total profit and loss eee es Ke <a a t First Nat wed under very ad\ 
This was true in spite deficit on July 31, 1924, stood at $575,185. oy ¥ aaa pce ged yg ‘a The Canadian Gove 
of the fact that it ap- Capital surplus of $613,220 was_ reduced York “Bids oe hesreccanee- yy ral aiaer pecially favored bor 
pears the banks have $20,872 by the net loss on sale of Montreal aa alana Menabiit.caeeet Mane 7 nearly $100,000, 000 
purchased $24,000,000 harness business and is shown on the bal rg we United tates end nen ae ma #% per cent. Wh 
f one, Py wo = —— ance sheet at $592,347 reported that the successful bid was 100 een oe . , 
= year per cent. notes a as cipiciagsoutoks , 
—_ Paso > Canadiz Saver ent private : . oe . ee ectly into industria 
i a. st a “sg pe cages se = Hollinger Mines, Ltd. United Securities, Ltd. made other funds 
to the present writing, but the information A rumor reached New York from Toronto United Securities, Ltd., it was It is impossible 
comes from a highly reliable source It last week to the effect that the Hollinger last week, would soon bring out g00d effect on 
was further reported last week that the Consolidated Gold Mines, Ltd., would prob- ing of additional preferred _ stoch nent development 4 
Canadian Pacific Railroad would be in the ably distribute an extra dividend of $1 company now controls Montreal tr industries indeps 
market for $30,000,000, io be obtained by some time before Christmas as a result of and _ affiliated companies It w jemand for ordina 
an offering of long-time collateral bonds. a power merger about to be completed in further that the stock would be Ss one of the adi 
The feature of the situation, however, lies Northern Ontario. The Northern Ontario both in the United States and Cana editor nation havir + 
in the fact that the above mentioned ab- Power Company is expected to buy the aa ae aa ETS oa uae ee a 
se is taking place at the bid prices Hoilinger Development Company for a Textile Mills i Layo beg ne 3 rit h 
and, in some instances, at slight declines. yrice said to be in the neighborhood of ey oe acai ai tes =, eee gsc comb asebag? trp , 
It is due, possibly, to the keenness of the $5,000,000, in addition to sonata the a oped que ve gy arigien States has had 
Canadian investor in taking advantage of Great Northern Power Company and the pny ma cca Abe ale Phcom etd both at home and 
the lower prices maintaining for the high- Northern Ontario Power Company. The Some of Pye larger caaiinaiaieeare ; ary yee : 
grade securities across the border with a new company thus formed, it was said, enamel taeie pam rm “i  Aeltcaeighce ear Heat, Light and Power Company 
modicum of success. would have a capital of about $20,000,000. generally cidanamaans aemdibhon of th on Listings of , 
It is interesting to note the price at The Hollinger, Northern Canada and Great ers pape LE a aiat the textile indunt change last week a d 
which the recent offering of City of Winni- Northern have 57,500 horsepower, which this is Anus ‘true because stock ist Montreal Heat nt 
peg 4% per cent. bonds was made, namely, will be increased later, it is believed, to tail hands are far from heavy ‘ust ompany 220,000 si f 
a 4.85 per cent. basis. This augurs well 120,000 horsepower It was said further The eislowine table hiern "nat the par value of $1(K 
for _ the coming sale, on Nov. 25, of that power rates would be cut by $2 to $48 f loading pan jes for 1923-24 areaneenne tenia 
$3,720,000 twenty-year 4% per cent. bonds a horsepower a year 1929.93 - 8 pamss a W i Pulp Ex t 
of the Province of Manitoba, although —— eee Net profit. N — . 
this price is somewhat higher than that Northern Mexico Power Company, Ltd. "1923-24 “ioe 2: chee ll ; 
secuuniiae ais Chie atacier tawacsmenk tate The earnings statement of the Northern Penmans a $751,002 . last week as $40, 170 7 
‘ ‘ - : '’; Mexico Power and Development Company, Dominion textile........1,767,529 $47,155,825 in 19 
- Ltd., as given out recently, was as follows: Canadian cottons.. 606, : fobs ht gs ‘ 
Sherwin-Williams Company, Ltd. SEPTEMBER mean ae” peng Foreign Trade 
The Sherwin-Williams Company, Ltd., 1924 1923 Increase. Monarch knit...... 114,887 for October, it wa 
last week declared its regular quarterly Groes ...... $63,308.58 $49,437.88 $13,865.30 Canadian converters. . 193,77 ek, were $103,292.46 an 
dividend of 1% per cent. on preferred, pay- Net 46,721.11 35.675.57 11,045.54 Tooke Brothers.. 92,116 $3,000,000 as compare th 
able Dec. 31 to holders of record of Dec. 15 FOR NINE MONTS Dominion linens. 4,482 For — Shan 884 41 a8 TO 
) NE I N ae totalec eS), > if in 
‘arriz anies’ | a eae 513,078.01 $429,122.94 $83,955.07 y ; . 931,000,000) as compared with 
Carriage Companies’ Merger "Seneen oe yom 73 e00 64 Development as Reflected in Bord Issues jing period last yea en 
Word reached New York from Montreal The Canadian Weekly Trade |! 1924, amounted KOS 
last week that a new company would soon ee issued by the Canadian Pacif r east 7,500,000 om 
be formed under the name of Canada Car- Pacific Mills, Ltd. States Press Bureau, in its last yber Imports f he 
riage and Truck Company, Ltd., and would The Anglo-London-Paris Company an- Says: riod were valued at $46 
be the result of the merger of the Brant- nounced last week from their San Fran ‘The fact that Canadian deve rr t npared with $539,970,971 for 
ford Carriage Company, Ltd., and the cisco office that, together with other asso- going straight ahead finds exp li period in 1923 le 
Alexandria plant of Carriage Factories, ciates, they were offering $1,875,000 Pacific the circumstance that no other 700,000 as compared I 
= Ltd Carriage Factories, Ltd., will, how- Mills, Ltd., 6 per cent. gold bonds, guar- is receiving just now such large an nt eriod last year 
ADVERTISEMENTS. ADVERTISEMENTS. risEMENTS. 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued CANADIA BLIC UTILITY—BONDS 
CANADA: Bid. Offered. Key Bid. Offered. Key Bid. Offer y 
Canada, Dominion of, 5s, 1943 (internal) 101% 102% A New Brunswick 5s, 101% 102% A I , 100% i 4 
Canada, Dominion of, 5s, 1928 (internal). 100% 101% A New Brunswick 5s, 102% 104 A re 9% 1" 4 
Canadian W. L. 5s, 1931 (internal) 101% 102% A | New Brunswick 5s, 102% 104 A & 2 65 70 A 
Canadian 5s, 1926 (external). 100% 101% A New Brunswick 6s, 1981.............00. 104% 106% A 8,'32 95% 7 A 
Canadian 5s, 1931 (external) 101% 102% A Newfoundland, Colony of, 5%s, 100% 101% A 96 + . 
Canadian 5s, 1952 (external) 103 104 A Newfoundland, Colony of, 5%s, 100% 101% A . : on” 2 : 
Canadian W. L. 5s, 1937 (internal) 10342 104% A Newfoundland, Colony of, 5s, 100% 101% A aS. & , , 

Canadian W. L. Int, 5s, 1925. . 100% 191% A Newfoundland, Colony of, 6%s, 104% 105% 4 - gga 8 ° on 4 
Canadian 5%s, ‘29, (Vic., external) pay N 103 103% A Newfoundland, Colony of, 6s, 106% 107% A Nort! is m 4 
Canadian Sigs, 1967 (Victory, internal) i A | .Nova Scotia 68, 1928..........cseecceeeeees 103 104% A} Yar i937 81 8 4 
Canadian 5%s, 1933 (Vic., internal). 106 107 A Nova Scotia 6s. 104% 106 Ay r 37 
Canadian 5%s, 1934 (Vic., internal) 103% 104% A Nova Scotia 6s, 101ts 102% 4 ae 
Canadian R. L. 5%s, 1927..... * 101% 102% a | een teatia. Ge, 100% 101% a CANA RAILROAD—BONDS 
Canadian 5%s, 1927 (Vic., internal) 102% 103% A Nova Scotia 6s, 107 109 4 ogee 
Canada, Dominion of, 5%s, ’32 (internal) 103% 104 A Ontario 4s, 1926. 99 9% a hi Offe y 
Ontario 5s, 1926 100% 101% A Car — : an 0 ; 
~ r Tr . “f 5, y 21 Canad n 124 1K 
CANADIAN PROVINCIAL—BONDS oo oie ieee = A Canadian } oo ‘ 
o8, ay 14 <-% 4 = ‘ ) A 
Alberta 5s, 1925 100 w.o A Ontario 5%s, 100 w.O A oO “£0 44 a : : 
BR, Ts ccscccscce . I & A. & O.,’¢ { “ 
Alberta 5s. 192 100 101 A | Ontario 5%s, 1929, 102 103 PS ete ‘4a, 1939 «287 gy 4 
Alberta Sa, 1000........00. 99% 100% A Ontario 5%s, 1929, 102 103 ‘A ; - \ ~ 3g 
Alberta 5s, 1942...... 99% 100 A Ontario 5%s, 1930 102 103 A Grd. Tr “ st 4s. 1942... 84% “ A 
Alberta 5s, 1943.......... 99 100 A Ontario, 5%s, © 104% 105% 4 G T Pa ge 4s 1962 86% 87 4 
Alberta 5s, 1948........ 99% 100% A Ontario, 6s, 1925 10016 10114 A G r. " s, 1962 69% 70 4 
Alberta 5%s, 1926..... 101% 102% 2 ge Berar pas nnveereaes 102% 103% A Gt : - oe a 
Alberta 5%s, 1947........ 104%. 105% A Ontario 6s, 1928 103% 1041, 4 Rut nd-Ca j 7 lb 74 
Alberta 5%s, 1939......... 103% 104% A | Ontario 6s, 1943 110% 111% A Toror I 4 x 
Pe ES eae a one ’ Quebec 5s, 1926 100% 101% 4 
Alberta 5%s, 1928...... fe ae Quebec 6s, 1925 100% 101% A CANADIAN INI rRIAI ND MISCELLANEOUS 
Alberta 5i%s, 1929. 102 103 A | Saskatchewan 9y% 100% , ‘ AND ! uLLA 
Alberta 5%s, 1933...... 102% 103% A Saskatchewan 100 wo 4 BONDS 
Alberta 5%s, 1952. 104% 105% A Saskatchewan 9% 100% A = oe 
Alberta 6s, 1941.,........... 108 110 A Saskatchewan 9914 100% A Bid. Offe y 
Alberta 6s, 1925.......... 100% 101% A Saskatchewan 10414 106 4 : % oR A 
Alberta 6s, 1930, F. & A.. 104 105% A | Saskatchewan 100 w.O A 33 A 
Alberta 6s, 1930, M. & N. 104 105% A | Saskatchewan 108 110 A 76 i) 
Alberta 6s, 1931......... pa 104% 105% A | Saskatchewan 103% 104% A an. Ca 100% . 
British Columbia 4%s, 1925. 98% .f oO. ry , - lia 98 0 . 
British Columbia 4%s, 1926.... 99% 7. O. " 38 97 
se British Columbia 5s, 1943... .. 99% 100% A CANADIAN MUNICIPAL—BONDS Car ' + 4 
Pritish Columbia 5s, 1948..... eae 99% 100% A Bid. Offered. Ke; Car Mi 76 x + 
British Columbia 5s, 1925....... ° 99% W.O. A a . : ey Car 1936 OR 1m 4 
British Columbia 5s, 1939. 99% 100% A Calgary Ga, 1072. .....cccccccesccccccscvcces 101 w.O A Domi 90 } A 
British Columbia 5%s, 1939 102% 104 A Cente Th, BOR s.6<occsz0cceue 103 w.O A Domini ) DR ¢ A 
British Columbia 6s, 1925... 100% 101% A Edmonton, City of, 5%s, 1929.. 99 101 A Don 8 o Ro y A 
4° British Columbia 6s, 1926... 101% 102% A Edmonton, City of, 5%s, 1947..... 98% 99% A Nova st 

‘ British Columbia 6s, 1941. 108% 110% A Gt. Winnipeg Water Dist. 5s, 98% 99% A 1959 70 j 4 
Manitoba 5s, 1926 ........ <5 100 101 A Gt. Winnipeg Water Dist. 6s, 103% 104% 4 Sh.-V 6s 41 100 
Manitoba 5%s, 1942...... 104 106 A Maissonneuve (Mont., Que.) 5s, 981%, 100% 4 
Manitota 6s, 1925, M. & N 100% 1013 A Maissonneuve (Mont., Que.) 5%s, 101% 103 A rT TIERS STOCKS 
Manitoba 6s, 1931, M. & 104% 106 A | Montreal, City of, 5s, 1954.....,.......-+05 100 101 A [IC UTILITIES—S 

a Manitoba 6s, 1931, J. & J 104% 106 A Montreal, City of, 5s, 1956............-.+. 100 101 4 Gia. Offered. Kes 
Manitoba 6s, 1946...... 110 112 A Toronto Harbor Com. 4%s, 1953............-. 94% 95% A ah ore . 

[2 Manitoba 6s, 1930......... 103% 105% A Winnipeg 5s, 1926.............. 100 101 A 21 ‘ 4 
Manitoba 6s, 1925, J. & J.... 100 100% A Winnipeg 58, 1943............. a 99% 101 A f 73 A 
New Brunswick 4%s, 192)..... 99% w.o A ie eaaee 110 112 A y n 43) 15 A 

| . ¥ S. Ba & 
Key and Index to Open Security Market | H-—John J. O'Kane Jr. & Co. | 2 : S. Bache 
' BP — i , , 550. eo G. Siesfeld é e 548 
A—Pynchon & Co. See Page 540 I Blyth, Witter & Co. See Page 55 z eo iesfe 
. ada | J—Elliot & Wolfe. S Walter S. Place 
8—G. R. Landau. See Page 548. | K—Bernhard, Schiffer & Co. | See -.i aie Mansel 
c—C. B. Richard & Co. See Page 548. | L—Minton & Wolff. See Page 542. pec : ; 
D—Jerome B. Sullivan & Co. See Page 548. } M—Morton Lachenbruch & Co. U Gude Vinmill 7 
E—Tobey & Kirk. See Page 552 | N—Clokey & Miller. V—A. S. H non & Page 55 
F--Henry L. Doherty & Co. See Page 552. | O—Watson & White. See Page 549. X-—Hercules Mortgage Corp 
at G--Farr & Co. | P—Bull & Rockwell Co. See Page 550. W. O. Six Mi fer 





554 


THE 


ANNALIST 





Monday, November 24, 


1924 








BONDS 

















DESCRIPTION 

Admiral Beatty Hotel, St. Johns, N B., $600,000 Ist 
(closed) s f g 7s, M & 8S, due Sept. 1, 1944, price 100.50, 
yield 6.95%, offered Nov. 19 

Arcade, Ltd., Hamilton, Ont., $445,000 Ist 7s, M & S, due 
Sept. 1, 1939, price par, yield 7%, offered Nov. 7 
Assumption Parish, La., $100,000 drainage dist. No. 2 6s, 
M & 3S; due Sept 1 1926 to 1963, vield 5.50%, offered 
Nov. ti 

Brown (John W.) Mfg. Co., Columbus, Ohio, $500,000 Ist 
ser g 7s, M & N. due Nov. 1, 1925 to 1934, price 101 to 
99, yield 6% to 7.15%, offered Nov 3 

Buenos Aires, Province of, $2,000,000 6 mos treas g 34% 
notes, due April 1, 1925, yield 4.50%, offered Nov. 17 

Central Iowa Power & Light Co., $1,000,000 cony gen g 7s 
Series A, M & N, due Nov. 1, 1984, price par, yield 
7%, offered Nov. 20 

Chancellor Hotel, Los Angeles, $150,000 Ist s f g Gs, 
1 & O, due Oct. 1, 1963, price 103, yield 4.60% to 5%, 
6.50%, offered Nov. 13 

Chapman (Chas. C.) Co. Ist (closed) s f g 68, A & O, due 
Oct. 1, 1934, po Ra Nov. 12 

Chicago Riding Clyb, $500,000 Ist 6s, due 1926 to 1984 

ered Nov. 13 

Clarkson Coal & Dock Co., $650,000 Ist (closed) ser g 6s, 
M & N, due Nov. 1, 1925 to 1939, price 101.50 to 98, yield 
4.95° to 1%, offered Nov. 17 

Cleveland Electric Uluminating Co., $11,500,000 gen g 5s, 
Series ‘‘A,’" M & N, due Nov. 1, 1954, price par, yield 5%, 
offered Nov. 18 

Dallas Joint Stock Land Bank, $3,500,000 farm loan 5s, 
A & OO, due Oct 1, 1963, price 103, yield 4.60% to 5%, 
offered Nov. 17 

Dearborn Lodge, Chicago, $135,000 Ist ser g@ 64s, A & O 15, 
due April 15, 1926 to Oct, 15, 1934, price par, yield 6.50%, 
offered Nov + 

Eberhardt Bldg., Chicago, $100,000 Ist ser g 644s, A & O 15, 
due April 15, 1926 to Oct. 15, 1984, price par, yield 6.50%, 
offered Nov. 13 

Edgewater Manor Apts., Chicago, $175,000 Ist 7s, due 1926 
to 1934, offered Nov 

Eliot Apt. Bldg., Boston, $525,000 1st ser coup g 6s, A & O 
20, due Oct. 20, 1926 to 1936, yield 5.60% to 6%, offered 
Nov. 14 

Empire Anthracite Coal Co., $1,000,000 Ist g 7% notes, 
JI& due Jan. 1, 1929, price par yield 7%, offered 
Nov. 18 

* Erie Co., N. Y., $1,950,000 bldg. 4s, M & S, due Sept. 1, 
1945 to 1953, yleld 3.85%, offered Nov. 14. 

Etna, Pa., $170,000 school dist. 444s, due 1935 to 1948, yield 
41.02%, offered Nov. 13 

*55 East 85th St., N. Y., $800,000 guar. Prudence 4% ctfs., 
due Jan. 1, 1926 to 1982, offered Nov. 13 

Greensboro, N. C., $800,000 g 4%s, F & A, due Feb. 1, 1926 
to 1965, yield 4% to 4.45%, offered Nov. 18 

Hamtramck Twp., Mich., $200,000 school dist. No. & school 
5s, J & J, due Jan. 1, 1953, vield 4.35%, offered Nov. 14 

Hempstead, N. Y.., 5,000 school dist. No. 20 4.30%s, 
J & J, due Jan l 1934 to 1956, yield 4.20% offered 
Nov. 14 

Highland Park-Lake Forest, Deerfield Shields Twp., IIl., 
$200,000 High School Dist. 4%s, M & N, due Nov. 1, 1926 
to 1944, yield 3.75% to 4.10%, offered Nov. 14 

Home Tele & Tete. ‘o., Ft. Wayne, Ind., $500,000 Ist g 6s, 
Series J & j2 due July 2, 1943, price par, yield 
i%, offe red 14 

Hubbard, Eldredge & neler, Inc $550,000 Ist s f g 15-yr 
7s, M & N, due Nov 1939, price par, yield 7%, offered 


Nov. 20 
0,000 Ist r e bonds, M & N, 








Hyde Park Arms, Chicago, $12 

due Nov. 1, 1926 to 1931, offered Nov. 12 

Indiana, Pa., $85,000 44s, due 1935 to 1949, yield 4.025%, 
offered Nov. 13 

Industrial Bank of Richmond, Va., $100,000 serial pay- 
ments oo tr g 7s, J A J O15, due Jan. 15, 1925 to April 
15, 1927, price par, yield 7%, offered Nov. 16 
Inter-Mountain Water & Power Co., $600,000 Ist ser g 7s, 
J , due July 1, 1926 to 1935, yield 7.15% to 7.60%, 
offered Nov. 15. 

Jo“nstown, Pa $250,000 Public Safety Bldg. 4%s, due 
1925 to 1944, yield 3.50% to 4%, offered Nov. 13 

Keystone Telephone Co., Philadelphia, $1,250,000 Ist 
(closed) sec g ti% notes, M & N, due Nov. i, 1927, price 
98.50: yield 6.55%, offered Nov 18 

Knight Sugar Co., $275,000 Ist ser g 7s, A & O, due Oct. 1, 
1926 to 1934, price 100.92 to par, yield 6.50% to 7%, offered 
Nov. 18 

Long Beach, Cal., $500,000 street impvt 7s, J & J 2, due 
Jan. 2, 1930 to 1939, price par, yield 7%, offered Nov. 12. 


Dist. No. 31 


Munic 
25% to 5% 


14, 


Impvt. 


$1,000,000 
yleld 4 


Los Angeles, Cal., 
Oct. 1, 1925 to 


hs, A & O, due 
offered Nov. 6 


« ts, 





000 road dist impvt No. 257 

yield 5.50%, offered Nov. 5. 

Corp $3,500,000 ser deb g 54s, 
yield 4.75% to 6%, offered 


$73, 
i940, 


Los Angeles Co., Cal., 
due Oct. 6, 1925 to 


Refining 


Louisiana Oil 
J& 1, 1925 to 1929, 


D, due Dec 

Nov. 14 
Madison 
1926 to 
Missouri, 
1, 1935 to 


$500,000 ser g¢ 6%4s, due 
offered Nov. & 

M & N, due Nov 
Nov 1s. 


Square Bldg., Chicago, 
1934, price par, yield 6.50%, 
State of, $6,000,000 road ge 4s, 
i937, price 99, yield 4.10%, offered 


444s, M & N, due 
offered Nov. 18 
Angeles), $200,000 
offered Nov. 7 


Bank, 
1%4, 


dist 
4.15%, 


$66,000 school 
yleld 4.10% to 


Ownership Ctfs 
M & N, due Nov. 1, 


Pacific Coast Joint Stock Land 
farm loan 5s, M & N, due Nov. 1, 
4.68% to 5%, offered Noy. 17 


Morris, N, 


Mt. 
1931 to 1950, 


May 1, 
Munic (Los Series 
“i 1934, 
Portland, $500,000 
price 102.50, yield 
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Fincke, Bangert & Co., Phila- Parkab Corp., $4,000,000 ist r e 6s, M & N 10, due Nov. 10, S. W. Straus & C Inc 
delphia Richmond Securi- _1927 to 1941, yield 5.75% to 6%, offered Nov. 20. a = 
ties Co., Inc., N. ¥.; F. J | Penn Public Service Corp., $4,000,000 Ist and ref ¢ 5s, 

Carrig & Co., Inc., Buffalo Series “‘D,’’ J & D, due Dec. 1, 1954, price 94, yield 5.40%, Harris, Forbes & Co. and E 
Pond & Co., In 7 or offered Nov. 20. H. Rollins & Sons, N. Y 
nd Credit-Canada, atd., —— ; 7 a Tati > > 
dA = Plainfield, N. J., $398,000 g 414s, M & N, due Nov. 1, 1925 First National Bank; F. B. 
: to 1958, yield 3.90% to 4.20%, offered Nov. 19. Keech & Co. and Boland & 

Browning, Harris, Denman & a : Preim, N. Y 
Co., Ltd., Hamilton, Ont. _ Red Bank, N. J., $381,000 Board of Education 44s, M & N, 

~~ pon me - on : 

Whitney-Central Banks and - Nov. 1, 1926 to 1953, yield 4% to 4.25%, offered : 
Caldwell & Co.. New ov. 17. EES ye Clark, Williams & N. Yy 
Orleans * San Antonio Joint Stock Land Bank, $950,000 farm loan Hayden, Stone & ( N. Ko? 

- 5s, M & N, due May 1, 1954, price 101.50, yield 4.80% to and Stevenson, Perry, Stacll 

Maveees e ee . & Co. 5%, offered Nov. 138. & Co., Chicago 

r 7 she : Co : = : nen 5 — 
ol itene « , Sinelair Consolidated Oil Corp., $15,000,000 1st lien coll Blair & Co., Inc Kissel, 
sg 6s, Series “C."’ J & D, due Dec. 1, 1947, price 98.50 Kinnicutt & Co Spencer 

Blair & Co., Ine Halsey, offered Nov. 17 Trask & Co.; J. & W. Selig- 
Stuart & Co inc.. N. ¥ man & Co. an anney & 
ind Hlinois Meré ants Trust _ Co., N. Y¥ 
Co., Chicago | Smith (L. C.) & Bros. Typewriter, Inc., $1,000,000 Ist s f City Bank Trus t and E. 

| g& fs, M & N, due Nov. 1, 1939, price par, yield 6%, G. Childs & Co ne Syra 

4. C. Allyn & Co., Inc ands offered Nov. 13. ™ . Cues. 

Stroud & Co., Inc., N. Y¥ | Springfield, Mo., $150,000 school dist 5s, M & N, due Nov. Prescott, Wright, r & 
_ 1, 1929 to 1944, ytela 4.20% to 4.25%, offered Nov. a Co., Kansas Cit} 
Suffolk Co., N $200,000, reg highway 43 s, J & D, due 
" t ens Trust Co. B: on 4* , tue 

a ~~ ~~ _an nae iGid yield 3% to 390% ottcred Neve 47 Union National Corp., N. ¥ 
- ; : 2 Travis Av Baptist Church, — Worth, Texas, $100,000 Ist 

( ——_ Securities Co., Los ser M & N, due Nov. 1, 1925 to 1034, offered Nov. 14. Whitaker & Co., S Louis 

ngeles. University of Pittsburgh Stadium, 2,100,000 Ist (closed) 

S. W. Straus & Co., Ine., s f g 6s, J & D, due Dec. 1, 1949, price par, yield 6%, 

N.Y offered Nov. 10. University of Pittsburgh, Pa 
We aste rn P whblic Service Co., $500,000 1 yr 644% lien g notes, 
Minnesota Loan & Trust Co M & 15, due Nov. 15, 1925, price par, yield 6.50%, of- R. E. Wilsey & Inc 
Minneapolis, Minn fe red Nov. 14. , mu Chicago 
Wheeler (Cora E.), $481,800 Ist ser g 5% notes, M & S 12, 
due March 12, 1925 to 1928, price 100.57 to 99.20, yield 
Dillon, Read & Co., N. ¥ 4% to 5.25%, offered Nov. 13. A. G. Becker & Co., N. Y 
— «For further i ati se 2low 
Lee, Higginson & Co., N. Y her information see below. = , . 
Illinois Merchants Trust Continued on Page 567 
Co., Chicago 
Straus Bros. Co., Chicago. | ° = inal F 
: ADVERTISEMENTS. ADVERTISEMENTS. 
Straus Bros. Co., Chicago 
" a } 2100 Shares Its business consists in the manufacture nd 

Cochran & McCluer Co., Chi- Ch | sale of high magnesium lime and ne 

cago aries Warner Company products and in addition has develope 
1% Cumulative Convertible Fit [24,20 erase nese ume” eld 
>, > F n i 1 

S. W. Straus & Co., Inc | toe ye Value Chester end Plymouth valleys of E: Per 

N. ¥ Mecare. Laird, Bissell & Moods, of 2Y'vanle. while ite era etre Ehiladclpt 
Vilmi ; . elaws er, convenient to th k hi 
Wilmington, ~3 a. S. Wilson, Jr. and Wilmington 

Ottman, Traub & Co., Inc | - & alt aes, S00 offer- The assets of the Company are over per 
Chicago | CHARLES WARNER ——_ shares share for the outstanding first prefer ck 

| Wilmingt alenune COMPANY. which is followed by an issue of 7° $ 

First National Bank and Kis- Ges Fle P Jpaware, 7% Cumula- Preferred and no par alue commor 
sell, Kinnicutt & Co. Y and Teserret tock at 99% having been on a di nd basis sin h 

and accrued dividend. present rate being $2 per share. 

Mellon National Bank, Pitts- j The Warner Company is one of the re 7 
burgh oldest corporations in the United J. S. WILSON, JR... & CO 

States, being the successor to an INVESTMENT BANKERS 
organization which under the same Established 1902 
-rudence Co. ne.. N. Y¥ family management has been in ii oo , } . Seed ” 

Prudence ) I ‘ active business sin Wilmington since Members New York and Baltimore Stock ges 
First National Bank Red- 1794 Calvert Bidz. Baltimore. Md. 
mond & Co. Brown Bros. } 

& Co., N 

E. J. Coul - «% N.Y Atlantic Coast Line Railroad Co. In addition to the foregoing money e Lessees 

“8 ouion & Dos iouisville & Nashville Railroad Co agree to pay the interest charges on the anding funded 
Lesseens ° jebt of and guarantee Carolina, Clinchfie r Ohi 
6.000 Shares Railway (totaling $30,024,000 as of October 31, on 
7 : " ‘ ‘ Carolina, a any bonds that may be issued to refund the sar axes 
Union National Corp., N. ¥. Leased eld & Ohio matiwag upon the franchises amd leased property and x eof, 
TERMS OF LEASE: The Atlantic Coast Se ee ee eo “a 
Ww I y ton Co Chi- Railroad Company and the Louisville & Nash Lacsers net ip a of $12.00 per annum 1 yA ay 
m t. Compton . ville Railroad Company have 1 i 4 ments under the lease are the joint and several gations of 
cago erties of Carolina, Clinchfield ame on Rail. the Atlantic Coest Line Railroad Company end shat caaseccioe 

~ & Nashville Railroad Company 

Wm. L. Ross & Co., Ine and fae tae “es, br & period of 999 years Price $78 aa rome to yield apout 5.34 : 
Fletcher American Co., Chi- as follows: 3% a 5.000.000 Canunk — money rentals specified above 
cago. or $750,000 annually for three years from Jan- Blair & Co.. Ine. 

Bauer, Pond & Vivian, Inc., uary 1, 1925, 4% on $25,000,000 Capital Stock Brown Brothers & Co. The Equitable Trust Co. 

N. ¥., and Wm. L. Ross & or $1,000,000 annually for ten years from Jan- White, Weld & Co of New York 
Co.. Ine Chicago. wary 1, 1928, 5% on $25,000,000 Capital Stock “teed . Ladenburz, Thalmann & Co. 
. < t = $1.3 og A eee from January 1, 1938, Cassatt & Co. Graham, Parsons & Co. 
y Redmond & Co. Joseph Walker & Sons 

Hozler, Inc., Chicago 
Mellon National Bank, Pitts- 
burgh 

Dated Sept. 1, 1924, Due Serially Sept. 1, 194 1 
Scott & Stringfellow, Rich- ERIE CO., N. Y. > , f : 
mond. Va " I eg and semi- anne! gee sereee - Buffa N 
4 1ork xchange ( ‘oupon tonds 1.000 denominat Tul 
$1,200,000 registerable. 
4% Building Bonds Legal for Savings Banks and Trust Funds in New York State. 
Frank C. Evans Co., Denver. ERIE COUNTY, with the largest population of any nty in 
Ts P . > 2. 7 the State outside of Greater New York contains I f 

= National Bank, Pitts Prices to yield 3.90 a - second largest city in the State, with over 50 of 0 

ouren, Fa re The County’s bonded debt is less than % of 1 s as 

Hemphill, Noyes & Co. and Free from all Federal sessed Valuation. 

wove, Macomber & Co., and New York Stat ~<a 
- ow York State In KISSEL, KINNICUTT & CO. 
New York Chicago 

Palmer Bond & Mortgage 
Co., Salt Lake City. 

Elliott, & Horne Co., Los GUARANTEED PRUDENCE fin Avene’ making it very accessible ty the 

rele t y. é B i essible the 
Angel - CERTIFICATES Fifth Avenue bus lines and it is but a block and 

Blyth, Witter & Co.; E. H. a half from the express station of the east side 
Rollins & Sons Bank of $800,000 subway at SG6th Street and Lexington Ave The 
Italy; Wm. R. Staats & 514% value of this property as fixed by our Committee 
Co.; R. H. Moulton & Co.; is in excess of $1,225,000. The owner’s valuation 
California Securities Co.; LECAL FOR TRUST FUNDS and the selling price are considerably higher, but 

First Securities Co and SECURITY The mortgage is a first We content ourselves with this conservative state- 
Anglo California Trust Co., lien on the land and modern 15-story ment which shows our loan to be less 
Los Angeles fireproof apartment house fronting thirds of the value of the property 
ated - : 102.2 feet on the north side of East mated vearly ante ¢ he ap: ant r 
—, & Horne Co., Los 86th Street, with a depth of 100.8% feet rg —_ rentals of the apartments 
Angeies. It is 6 2-3 feet from Park Avenue ae 4 
Spencer Trask & Co N. ¥ H from Madison Avenue THE PRUDENCE COMPANY, INC., NEW YORK 
and Stevenson, Perry & 
Stacy Co., Chicago 
. . These Bonds are secured by United States Bonds by deposit 
Grqsne> baum Sons Investme nt The San Antonio Joint of first mortgages on improved farm lands haring an appraised value 
o., Chicago - of at least 200% of the mortgages 
National City Co Bankers t L d kK nk This Bank confines its operations almost exclusively to the Black 
Trust Co. and Brown Bros 0 an a and Grand Prairie sections of Texas and Oklahoma, rec ize Ss one 
& N. ¥ of the most desirable fields for Joint Stock Land Bank opera 
B ; —- Waddell (Texas and Oklahoma) The San Antonio Joint Stock Land Bank has an unusually strong 
randon, Gordon & faddell, management and is being operated in close connection wi the Frvat 
N. Y $950,000 Rational Danks of San Antonio, one of the largest financial institu 
_~ — = tions in eras. 
Hammond Bros. Co. Los 5% Farm Loan Bonds These Bonds are as completely tax-exempt as United States Fir 
Angeles 1 d d h F d I Liberty Loan 3%% Bonds and are legal investment for all o 
ssued under the edera and Trust Funds under the jurisdiction of the Federal Govert 
acceptable at par as security for Postal Savings Funds _ 


White, Weld & Co., N. Y. 





arm Loan Act 


Dated May |, 1924, Due May |. 
Not Redeemable before May |, 


1954 
1934 





HAYDEN, ST 


ONE & CO. 








STEVENSON, PERRY, STACY & CO. 
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i rf og —Last Week.————_, Year to Date.——_——_,, 
2eserve s: D) ¢ 
iacags e Cities 1924 1923. 1924. 1923. ‘ane Cees: vad aa a 
New York ..........02.000+5 . $5,587,938,668  $4,300,424,230 $220,118,200,830 $191,636,644,584 | Baltimore ............. ee $11 4, deamon | oe 
SEE or hh oh patgonadninaacdeoni 678, 648, 888 mabiem en.aen< a oe aes mee 50, 025.8 ‘ $4,454,142,993 $4,260,422, 59 
) 8,376 3 aa 
Sk. Bande »G48, 88 578,376,34: 28,317,390,467 28,114,898,731 | Cincinnati ....................... WW), Ue { ? 020,212,845 2 118,430, 6 
We PN datr er ickins anes 140,355,119 142,168,800  6,427,923,027  6,900,980,736 | Denver ......200 20 0IIIIIIIIIN, 26, 88: ae Slengeaes 
F 3) Cc ities » sn 049 ATR - [OS ROE aaa ** san’ 929,081, 71 >, TOL, 3 
eee (3) C. R. cities.... $6,406,942,676  $5,020,969,373 $254,863,514,324 $226,652,524,051 | Indianapolis .........000 0 Ny aaRt ar 6,600, 205, 169 6,055.7 
MOD fanak encdawdaasacé Acs 27.6% 23.3% Bee eae 150 O48 000 891,465,000 953, M) 
Other Federal Reserve Cities | — pee es : an ain nae 6 .o one 6,087 (1 ) 
j Milwaukee . ~~ l 0,075,640 398,54 ) 
EO oe ox oF = = ae ae Tey ron ew hata la ES 1,721,386,812 1.690.917.6 
on aeons $75,279,166 $65,940,550  $2,526,748,678 $2,399,260,710 | Omaha ene ce taal et 5 2,075, 200,916 9° 938,993,205 
ae inte Se aada deed Adeakebunne 507,000,000 402,000,000 19, 121,000,000 17 ae... te $1¢ 2 253,348,757 1,912 q 
OR Oa ee 110,797,593 547 @1: SRS = saidiicataae dae Providence ..............¢: , 7148. 291,782 7,421,290, 171 
viendo we - 7, bes 101,547,613 4,857, 644,611 5,036,645,678 | Se gg Steet eee ee eaes an 5 ) Ro th 
ot lin aera ale 55,846,721 134,798,175 5,969,344,972  6,237,171,410 | Seattle .......... 077777 °° °"" 1,604 34 
°c aaa aad prongs 78,346,775 4,658,078,369 4,030,068,583 | Washington .................. ‘ 1,748 033 
ey po ee sp porary apn paraagearinnaied Total 16 cities > i a = 
Sen Weeneiaco.......... _.._ pe =, OO) 50,613,000 2,529,734, 000 2,315,084,000 Increase S.. $1,07 , $48 xo4 
aon 178,000,000 161,100,000 6,979,548, 000 7,281,900,000 | Total €9 94> 527 Ms " ° 
Total 8 cities..... $1.761.476.03° . Increase 39,2 ) } 1 $367,134,598,788 $341,949,4 
Ce SC oh $1,761,476,032  —$1,491,346,113 $68,502,098,630 $66,772,130,381 | Entire as ie 7.3% 
ie em Bsa u065/es.a0 : 18.1% 2 5% | Sudaiainmee aoe” estimated from com, ne 92:3 per cent, of tt 
: cities..... = ee a ventages show changes from prece & 92.3 pe ent. o ‘ 
IF cna ee $8, 168,418, 708 $6,512,315,486 $323,365,612,954 $293,424,654,432 ges from pr 
BE S*ASAaet ha ee ee nsens 25.4% 10.2% re errr 1923 . 
Decrease. be Sea : $6, 907,098,569 ) 
ih" 2s ree - 7,276,018, 64 ) 
ae ce 314, 794,994,631 ) 
Actual Condition St t t f h F d — 
eral Reserve Banks a 
COMPARATIVE STATEMENT OF CON Is ee ; 
Dist. 1, Dist. 2 Dist. 3 Dist. 4 MENT OF CONDITIONS AT CLOSE OF BUSINESS NO 
el eel i New York. Philadelphia. Cleveland. Richmond. fo ig | aed Dist. 8 Dist Di 2 
Sabet Gite. diana $938,445,000 — $230,652,000 285,774,000 $121,753 atianta. Chicago. St. Louis. Minne dist. 11, | Dist. 12 
Total uF s discounted. 50,971,000 29,741,000 94. 333 000 30. * se ~ $392,085, 000 $90, 639, 00% e101 0 t Dallas. San Frar co 
‘ota . 8S. Govt. sec. ; 5, 187,316 21459" ri org =. 21,998,000 31,291,000 GOs py , $75,689,000 — $297,183, (1K 
F. R. notes in cire’n.. 196,249,000 374,320,000 135,249,000 oon aan tae 4,903,000 4,101,000 86,699,000 it 708. ‘ 44 3,954,000 6 ) 
— ~~? rs’ res.acct. 139,896,000 857.817.000 129° 762 000 Prvgeryand aa ae 137,584,000 200,915,000 57,034,000 ; OT R45 000 6 0 
ati 817, 29,762, 79,191, ¢ . 39’ 26 £0! 7 , OO 7,33 10 uM) 
Mma a... 17.7% 76.5% 81.3% 75.4% ast “——_ a 14,367,000 ring on lll enna wag 
2 ‘o 410.0% edd i 
69.1% 
Data for Federal Reserve Cities and in Federal Reserve Branch Cities ent of the Fede < Ad Reserve Banks 
——New York. hicago. Consolidated resources and liabilities of I 
J 9 a ' , : e B: C are as ft 
Messer of nepeeting heuke. Nov. 12,_ Nov. 5._ Nov. 12._ Nov. 5. RESOURCES— paateseencelagiee 
Loans and discounts, gross: , 67 47 47 ent oh & 24. Nov. 12, 1924. Nov 9 
gacuvet by U. S. Govt. obligations $65,759,000 $66,630,000 $24,916,000 23, 29 sah comes Ze Deneve aguante $1,970,011,000 $2,08 
Secured by stocks and bonds. 1,832, 768,000 1,768,672, 0 SS See Gold redemption fund with U. S. Trea ne eee Sete Mn 
All other loans and discounts 2,336, 131,000 3392 100,000 718,372,000 greg 25,116,000 0 P 
-_<st 2,292, A 8,372,000 714, 309,000 
Tetal loans and di 224 AR ae _— ses susie . . 
United States pre-war bonds. heer Cor $4, 127,402,000 $1,246,848,000 $1,264,189,000 Gold held exclusively against Federal 61.997.195 
United States Liberty bonds 508,416, 000 507.747, 000 32 128,000 4,132,000 | Gold settlement fund with Federal Rese 1,00f, 229,000: $2,158,400, 01" 
wou, ’ ) 2) 16 ~ ¥ ‘ s4° ‘ 4 
United States Treasury bonds. 12,372,000 14,010,000 ‘Sieaee 82,138,000 | Gold and gold certificates held by bank GOLCEL 00 00, 741,001 
United States Treasury notes 273' 965,000 282° 516,000 2,973,000 , $49,175,000 74 Th 
United States ctfs. of indebtedness 131,992,000 149,362.00 oy uaneee 
Other bonds, stocks and securities 896,515,000 895, 423/000 saa nat ane Total gold reserves..... i 
Total loans, discounts, investn $6. 186,852 — ——_—__ Reserves other than gold W) $3,047,582,000 | $3, 135,456,000 
Reserve balances with F. R. — "711190000 Oe ae eee 653,000 $1,660,367, 000 90,065,000 17.4 TT 
Ce 0 WANNER. cso sccccese ‘ 71°793, 000 570,815,000 » 163,000 163,511,000 
Net demand deposits... 5.351040, 000 5 san tees 90,000 29,911,000 Tota! reserves ...... : , _ 
Time deposits......... 805,395,000 802,885,000 ee aitone Non-reserve cash....... $3,137,947,000  $3,21 W) 
yovernment deposits. . 32,82 37 708" : 28,217, = @le ad « $1,731 71.8N1 000 
a commides s 820,000 37, 708, 000 6,15 of 000 7579,000 gy mms mani a 731.000 
Secured by U. S. Govt. obligations 1,850,000 5 ; oe nent. Gren es 95. 
an ather........ 5 —— 14,150,000 50,000 1,100,000 Other bills discounted 99,334,000 4 MW 
eeeeeenes 4,685,000 6,462, 000 925, 000 ae 128, 898,000 $04 MM 
we ee (a3 ee Cities. — Total bills di 
Number of reporting banks. is am Nov. 12 Nov. 5. > Speen $224, 232,000 $ 
gunane ond discounts, gross: 255 194 194 Bills bought in open market yeti 74 
Ssecurec y U. S. Govt. bligati ‘ ” Inited S ae oe y 5 248,190,000 ON4 Oo 
Secured by stocks and —.... pgs $32,311,000 ——s eee een sneuetiion 
All other loans and discounts 529, 000 642,826,000 Bonds .........-. “a at 
, 713,000 — 1,657,074, 000 Treasury notes 44,746,000 on 
Total leans and discounts $8,532 763.000 &: sa aia aie “Gidea ceeaie | Certilicnten of tadebt 398, 318,000 50, 098. 00K 
United States pre-war bonds ser =, 763,000 “$2,332 211,000 Certificates of edabiedne ss sts 
United States Liberty bonds... os! 033,000 74,534,000 145,300,000 ) an 
United States Treasury bonds.. 31, 912,993,000 340,486,000 , Tote ILs.G 
United States Treasury notes. ... 442,661,000 Py nye 17,594,000 17,666,000 otal U. S. Government securities $588,364,000 $7 " 
United States ctfs. of indebtedness 211,634,000 52,680, 000 121,226,000 120,419, 000 All other earning assets. . sn dase ; 
Other bonds, stocks and securities 1,673,074,000 1 diGR RSS a 46,032,000 51,612,000 3,557,000 M 
Total loans, discounts, investments. $71,984, 350.000 $11. aeons 689, 465,000. 683,666,000 Total earning assets 
Reserve balances with F. R. Bank 1192 ° 1,920,045, 000 $3,621,543,000 $3,610, 666,000 Five -¢ pairs ; $1,064,343,000 $1,104, 156,00 
0 Rare , 161,000 — 1,155,739,000 268,064.000  263'309'000 ive per cent. redemption fund—F, R. Bank 
Net demand deposits... 9,2 = P 154,872,000 69,505,000 “70,929,000 Uncollected items........... G5, X93. O04 Oo 
bret “ ‘ 2 4, p= > oe ’ j8D, NDE ) ik M 
Time deposits......... - 2' 457. 1 000 byt tee 2,154,532,000 2,116,755,000 | Bank premises......... yin ated eta ht 
Government deposits..... 98,850, 000 Sia iae aoe 1,377,135,000  1.379,074,000 | All other resource 60,751,000 6.550. (MM) 
Bills payable: 30,314,000 46,975,000 55,217,000 Sources. ... 27,439,000 13 nM) 
Secured by U. S. Govt. Sargetiens 8,711,000 249 
ME adcdncsaxtnesss ery 24,240,000 20,925,000 3.5 , , 
other 14,390,000 16,194,000 6, 441, 000 + aT O00 ae: KK) $5,018,104,000 $5,139.973.0m 
—Other Selected Cities.— : erg epeaeadil 
Number of reporting banks a, Nov. 12 Nov. 5. Federal Reserve notes in actual circulati $1,829,202.000 $2.223.074.000 
—M—a_— i...  . 294 294 Federal Reserve Bank notes in circulat! 0 Gum 
Secured by United States Government | obligations Buide lswarptea aes 707.000 663,000 Depcsits : 
ee Me MME MOE. 50.5050 0s0scne veces ecendcccdunce ses ade 25, 66% N _—resery ? 
ea ts ee MAE 5 00:65:56 sc 3 sa ad's «occas owls nd neared secs 1.371 958 oe pose _— reserve account $6,000  2,172,354,000 1,891 OO 
Ba one ‘272 zyovernme paseo 
i RARe Me UNOUENON s 0.60506 000s ctessscnsneocasnsewan perenne, cee ee wy 33,424,000 26 uw) 
SEE TEE, 05 5052505020000 5onececenccapescuunee $1, 8, $38, 000 ; Other deposits......... “4 29,662,000 ¥ pen 
SEE EE MORNE 0 5.555 cK ccancescsdcosecssensnebeseee ace 195° a7 oa ye Tar om 000 : 
aver! Sates Treasury SSE re error ee rte 19,257,000 ped Total deposits............ $9 235 440.000 $1.941 
nited States Treasury moteS.............eccee neces eee ecteeeenees 7 sane > rails an peed itt 91,221, 569,000) 
United States certificates of SAMOA § 65 cones 5 <snsecnnee oceans = oe open en Seay Ces 606,738,000 #2 Mn) 
Other bonds, stocks and securities...........---+++++56+ 524°349 000 Capital paid in........... 112,222,000 11 nw 
Total loans and discounts and investments..............-++++- $2, R36, 282,000 SDAI: —— Surplus ..............-- 22,915, ) ‘ 

2 2 813.: es 220,915,000 1s. 269.000 
pay balances with Federal Reserve Bank............++-++++5+ 184, 757,000 is Bry yred Ali other liabilities. 13,587,000 4 7K (un) 
Net demand deposite......--.- FARR VCE PMR SAP EEE Lire tee 

EN NEI, 6 6 5 oan 5.0:0.s.05 00:0. 005 4.0:0:9:0090660.0 505046459 00 54006 758,781,000 733, 
PT rier 988,735,000 = oe Total Habilities.... $5,018,104,000 $5,139 On 
Government Raoul ES A er rt we 12.661. 000 ; 14'911/000 

Bills payab' eile ad wai — 
Secured by United States Government obligations.........---+++++: 7,065,000 6.759 Ratio of total reserves to deposit an 
SE So te Eas anc aac 40h esscas a eam ae esse aks hae DeAe hes 14. 682.000 Bey serve note liabilities combined 77.2% \< 
‘isi .951,000 | Contingent Hability on bills purchased for f 
correspondents .......-. MK) $25. 58. n 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) ee ee ares 
The following changes were noted in the ——_Week Ended— — —_—- — 
a yong of the Bank of England Nov. 20,24. Nov. 22,°23 
and the Bank of France: wee com : “ ‘ 
ja ; os Over Over Call Loan, Time Loan and Co iercial Paper Rates 
BANK OF ENGLAND Tot. $5,000. Tot. $5,000. 
Gold coin and bullion. ...increased 23,110 | Hast -----+----+-ee- 143 162 113 e Loans Com. Dis 
Reserve in banking dept., i ee Ee eee 138 63 98 30 60-90 Days. 6 Mos. 4-6 Mos 
gold and notes......... increased 638,000 REE ee een 29 65 110 6 Last weck............++++- 114@3 3%@3 A@4 
Notes in circulation..... decreased 635,000 Pacific , : 6 Previous week.......... een ee ee i saree ‘ 
Loans on Govt. securities.increased 870,000 wee. oer ness 44 9 54 32 | Year to date ; — F4O3%e lee 
Loans on other securities.increased 3,173,000 — — cecal Pie, Oy occ as oes D2, 5 @2%, @:3 
Notes in reserve.. . increased 638,000 United States.. 424 239 © 404 06 Same week, 1923.............. DI 54@5 Leh 
Public deposits -increased 3,115,000 | Canad: F point = 261 | Same week, 1922........ > “ a 
Other deposits . ..-increased 1,570,000 MH Sth rsa eeseee 49 24 75 28 : ° a4, 
1924. 1923. 1922. f ——— ~ SS ; 
Ratio of reserve....... . 20.64 19.15 19.84 —Week Ended—— 
——— Nov. 23,’22. Nov. 24,’: " 
oO " Nov. 24,’21 BAR GOLD AND ILVER 
BANK OF FRANCE Over Over 
‘ r 
Francs. = Tot. $5,000. Tot. $5,000. Bar Silver Bar Silver 
Gold in hand......... . increased 40,000 MASE... esse eens . 156 95 161 103 in I i - = 
Silver in hand..........- increased 233,000 South te ee eer 104 62 126 76 Last week.... n London. in N. ¥ 
Notes in circulation. . .decreased 105,663,000 West SE ES PP Ree Te 110 64 116 74 EN So i we n 3311d@33,4,d 69%c@bs~C 
Treasury deposits -increased 866,000 | Pacific ............ 66 28 49 22 evious week............. 34d @33 ind 69%, c@b6IY« 
General deposits .......- increased — 8,605,000 — Met re saaanell - peste 
Bills discounted : Increased 95,866,000 United States...... 436 249 452 275 | Same week, 1923............ " pita SS eC@OEAC 
vances oe decreased 58,415,000 Canada ..... 74 29 81 29 cas week tee... 339d @32] gd 64, CMB3I4« 
) $254 1@32 fd ic Mt4,c 
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890. 18 
Cent. 
Departure 
» + + + a | 
PoPec” from 
al an | i | as Revenue Car Loadings Period or Date 1924 Normal. Normal 
oe, 7 e. . . : " ¥6 
. Week ended Nov. & 994, 504 896,329 + 11.0 
| | * »* ? oe Fed | All commodities. . . ~ 
*. ra i 4 a | Grain and grain products . Week ended Nov. 8 34, 769 $1,901 30.7 
Coal and coke..... . Week ended Nov. 8 181,578 183,118 0.8 
{ | Forest products..... . Week ended Nov. & 67,227 60,049 2.0 
| | Manufactured products. . . Week ended Nov. *& 629,941 136, 092 17.5 
All commodities. . . Year to Nov. & $2,151,097 38,306,299 10.0 
| Grain and grain products Year to Nov. & 2,223,873 1,890,210 17.7 
| Coal and coke........... . Year to Nov. 8 7,703,199 7,933,419 2.9 
| | Forest products..... Year to Nov. 8 3,188,872 2,665, 47 19.6 
| Manufactured products. .. Year to Nov. 8 25,956,859 9 694.310 + 14.4 
Freight car surplus........ . First quarter Nov 116,448 yf 15.4 
923 24 t | Per cent. of freight cars eervicenbie. . Nov. 1 91.8 0.9 1.2 
WEEKLY AVERAGES Per cent. of locomotives servic calle. . oct Nov. 1 ’ i 82.7 : 7.1 7 
Gross revenues............. . Year to Oct. 1 $4,402,572,410 $4,221,978,722 4.3 
Nov. 22, 1924 err er Te. 200.036 } Nov. 24, are 177.082 NL sc tine caeadawee Year to Oct. 1 3,469,984,569  3,614.549,413 4.0 
ret de 254,617,852 206,620,623 + 23.2 
ee | eee Geese | MOU. Be, BOMB... cs cceecss 187.183 | Taxes ...-----------++-- Fear to Oct. 1 rae aan —_ 
an i ~ Rate of return on property investment 
Year to date—155.504 Eastern District........... Year to Oct. 1 4.44 7 22.1 
; i rear 4. I 3.31 75 7.7 
Yearl Averages Southern District. . Year to Oct 
tad & Western District..... Year to Oct. 1 3.59 7 7.6 
1923 178.000 | 1918 - 287.080 United States as a whole . Year to Oct. 1 $.21 45S 
1922 186.290 1917 ‘7 cas 
1921 174.308 | 1916 .175.72 
1920 2R2 757 1913 . 139.980 GROSS RAILROAD EARNINGS 
1919 295.607 | 1896 80. 1924. 1923 P.C 
Second week of November, 10 roads $17,622,752 $20, 0: 24, 306 }O.8S 
ITEMS COMPOSING THE INDEX First week of November, 12 roads 20, 364, S86 3,366 6.76 
924 : \ k Fourth week of October. 29,747,004 ,103 10.07 
Previous Range for 192 —wame S022. Third week of October, 16 roads. 23,294,670 283 6.19 
High _ 1823 192 Month of September, 178 roads 540,838, 601 546,061,710 1.95 
Hogs, medium to heavy $9 $10. 7625 $6.75 4 From Jan. 4,402,572,410 +,745,651,482 7.04 
Steers, good to choice 10 10.90 10.15 
Beef, salt, per 200 pounds. 17 17.50 16.50 
eets, re | nee 200 pounds 35] 75 26.00 SUMMARY OF IDLE CARS AND CAR LOADINGS 
Flour, Spring patents 9.55 9.625 7.25 
Flour, Winter straights § 60 AMERICAN RAILWAY ASSOCIATION. 
Lard, Middle West, pound 17475 
Bacon, clear side, pound 20125 Sept. 30. Sept. Sept. 14 Sept. 7. Aug. 31 Lug. 22 
Oats, No. 2 and No. 3 HNHIZS Idle cars... 161,482 188, 10S 218,970 246,128 281,025 307,619 
Potatoes, white, per bushel 1.395 Nov. &, Nov. 1. Oct. 25 Oct. 18 Oct. 11 Oct. 4 
Beef. fresh, per pound 1575 Car loadings 094,504 1,073,430 1,112,345 1,102,336 1,088,464 1,077,040 
Mutton, dressed, per pound 1900) 
Sheep, wethers, 100 pounds 7 12.25 7 
Sugar, per pound 0900 ALIEN MIGRATION 
Codfish, Georges, per pound x 09 4 May, April, March, Feb., Jan. Dec. Oct 
Rye f10ur ... sss ssessseesaeeens . ‘ 4.4020 ' 1924. 1924. 1924 1924. 1924. 1923 192 
Corn meal, per lu ‘pounds , = . Inbound 32,960 38,380 35,590 29,900 Inbound 23,880 55,794 RA OZS 
Rice, extra fancy, per pound aoe Outbound . 6,630 5,390 4,200 3,710 | Outbound 5,720 9,480 291 
Beans, medium, per bushel 8. SED ; ee ‘ ees 2. 
Apples, extra, per pound 1625 Gain or loss. ..4+26,330 +32,990 +31,390 +26,190 | Gain or loss. ..+18,160 +46,314 +85, s 
Prunes, 60-70s, per pound O70 
Butter, creamery, pound M75 
Butter, dairy, pound.. 53875 IRON AND STEEL FIGURES 
Cheese, State, whole milk, pound 2475 3 i 
Coffee, Rio, No. 7 23NT75 24375 10875 wi Oct , 1924 _ 192 
Unfilled steel orders, tons 3,525, 572.82 
Steel ingots produced....... 115 ‘ 
WHOLESALE COMMODITY PRICES 
ae Previous. Week Madea FAILURES (BRADSTREET’ S) 

Commodity Unit. Week Week Nov. 24, 1923 ; ‘ oo o 
Alirondack spruce, 2x4 1,000 ft. $45.00 $45.00 $46.00 ‘ Wises Oct aoe Sept, mn eo 
Antimony (Asiatic), N. Y Lb. 144, 144 OS%: Commercial Failures. . os @ eames . e r oon 10n' 148 
PE <escesecs ase Bu. oT) : x4 ‘ 67 1 ( Liabilities $45,894,008 $26,951,487 setae ia 
Cast Iron, ¢ *hicago. +. ‘ , Ton 18.00 18.00 18.50 
Coal, an., stove. Co.. ‘ ..Ton (gross) S.50@9.50 5. 50@9.50 8.00@9. 25 BUILDING PERMITS 
Coal. bit.. f. o. b. mine, Pitts., No. 8..Ton (net) 1.80@1.% 1.75@1.80 1.90 é ~ : ont 
See BO BOR cc ccccecee as on 5.00 00 4.75 \ Cities Oct., —. —_ oR Te 
Copper, electro... Lb. 133% 133 3 Building Permits.... , os — at oe - 7 
Cottonseed oil .... Lb OS, 09 09% { Amount $273,808,653  $236,551,69 ne 15.94 
Eggs, fresh, firsts. . Doz. 5% $8 pe 
CEM, WEE cécccccccceccesccecneecsauovess Gal. 15 15 15% THE WEEK’S PRICE RANGE OF GRAIN 
i. BEE Bnddaddncocsseces Ton 26.00 27.00 0.00 alae 
Hides, nat. strs..... Ade phtc aatemsiamail - Lb. IN 16 14% WHEAT f CORN 
ng | 5 PR. sere eseccccececeees FN > o = os on Last Week. Same Week 1923. Last Week. Same Week 1923 
(ena TO, laid at aldara “Gal. 13 ae att High, Low. High Low. High. Low. High. Low. 
eee 'y MD occcccccocces 7a an . 2 December 1.555% 1.48% 1.04% 1.01% December 1.20 1.12% 741 2) 
; “oe ehgeectssesccescsccscocsscesencess Lb. ONES Ost OGR5 ay 1.62% 1.56% 1.09% 1.07&% lay 5; 1.18% 73u 72 

seather, Union ... 2.22.60. e ec eec cece ceececees Lb. 2 2 36 July 1.42 1.38 1.07% 1.0516 Juls . 1198 74i, 721 
DY [Mh 600606606060000 se0c0000scneees 3008 6.00 6.00 7.00 - . : ‘ _— 
DE CE sesccaecenecces eneesecenue .Gal. 1.11 1.09 92 OATS RYE 
Pa. hemlock, base price..................1,000 ft. 10.50 40.50 40.00 ’ 
PUONGEs GUOED coc ceccconcesss inieeaxedatie .. Bbl. 2.75 2.75 2.35 oy WwW =. Si ne We ek 1923. Last Week. Same Week 1923 
eae : ss : i) sOW ig Lo h. 4 High Lo 
Printcloths, 39-inch, 68-72s. Yd |, 1014 @. 10% 10 12%@.13 December 55 52%, 31, 11% Mensnabor co a gh. a, 
: May 60 58 $5 434 ‘ 1.40 1.341 fix 721 
lites . F : ’ is ’ ’ -- ~ : ay 2 
Printecloths, 38%-inch, 64-60s Yd |, io @.09% on 11 July 5N3% 7H 13% 1310 July 1.27 1.22%, 
Rubber, Pl., Ist Latex cr......... ppanieeune sb. 54% 34 2814 
Silk, Canton King Seng. gr. 14-16... Lb. 6.00@6.10 5.78 7.85 THE WEEK’S PRICE RANGE OF COTTON 
Silk, i No. 1, Yokohama....... oo LD 6.40 6.10 7.80 
opel OR Bee Bi cccccscces onandconnaeuened Lb OGSO O6S5 06% Net Same Week, 1923 
sennsesn on we D4ly a | 44% Cl Ch’ Hiet La 
Tinpiate oieanee ..100 Ib 5.50 5.50 5.50 on aie = = By - 400 
Wool, ¢ , fine unwashed delaine, Boston.....Lb. i 3 4 23.88 2 $4.0 4.53 
Wool, Oo” half-blood unwashed comb, Bosten. Lb. iS 62 ass) 24.30 SU 2 res 
Yellow pine timbers, long leaf, 12x12... .1,000 ft. 50.00 0.00 65.00 24.60 0 35.43 7 5) 
24.64 6 34.86 4.45 
_ New York funds in Montreal were quoted at $0.46% discount@par Montreal funds in New York were quoted at par@$0.46% premium. The week's range of exchange o n 
cipal foreign centres last week compared as follows 
——-——— —DEMAND.——— —— -CABLES.- 
Last Week. Year 1924. Same We eek 1923. Last Week. Year 1924 Same Week 1923 
o Normal Exchange. High Low. High. Low. Low. High Low High Low 
ext RANGE OF DISCOUNT IN STERLING AND FRANCS 4.8065—London 1.03% 4.001f 4.64 4.20% 4.60) 4.64% 4.20% 4.39% 4.265% 
© we arte andes tee ‘ 2 19.28 —Paris . : 3.42, 4x 25 
19.28 —Belgium : 59 76 +.36 
nal TERLD 19.38 ee 7.29 50 9 
; TT —}—}+-—+-—+ 19.28 —It 05: $11 1.2 
fooepers Torro tebateeeetecal eee soce snes 40. —Holland 73 26. 6.99 
§ — gr — tere —tomty aey, — 19.30 -Greece 58 7s 63 
* 19.30 —Spain ecses 14 22 12.87 

‘ | } STERI | .28 —Denmark 29 57 17.14 
} 26.80 —Sweden 85 49 26.24 

26.80 —Norway ..... 1D 84 14.57 

Tt 51.41 —Russia* 07 2 07 

48.66 —Bombay 62 31.05 0.80 

4 + 48.66 —Calcutta 62 $1.05 0.80 
78.00 --Hongkong 00 51.00 0.75 
4 . —Peking ‘ S7 77.12 7.37 
108.82 —Shanghai 50 73.00 1.75 

HERANS — 49.83 —Kobe .. 00 $8.30 $8.20 

4 a. 49.83 —Yokohama 00 48.30 18.20 

“ale poptetherenl. L 50.00 —Manila ... 50 49.62! 19.625 

1 _¥ wefes tt Pte payee t ; 42.44 —Buenos Aires ‘85 31.475 0.725 

A eS, 33.35 —Rio .... 9.2 8.5 : : 55 8.90 5.60 
| + FRANCS 4 re 23.83 Germanyt 3. -000000000025 .0000000000 1 22° 000000000025 .0000000000 12 
20.46 Austria aie 0014 00124 0014, OO14 001 9% 00141, 
i 19.30 —Polandt e 19.2 20 .000063 -000045 25 00006 OO0D45 
t t ‘ 26.26 —Czechoslovakia 4.02% 2.88 2.93 2.90% Lg SS 2.93 2.00% 
19.30 —Yugoslavia 1.4514 1.14 1.15 1.12% 1.45% 14 1.15 1.1214 
VT APRON STOTT SEPT eT No ner 19.30 Finland 2.53 : 2 2.47% 2.65 2.56 2.53% 17% 2.65 2. Ms 
ae 19.30 —Rumania 4, i) | 57% 40% 51 oi 4g f 1014 51 DO 
20.31 —Hungary 0013% .0013%4 .0052 0010 -0054 0053 13% “0013 0052 0010 0054 0053 
*The figures given under ‘‘demand’’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 
Trading began Nov. 7. 1924 
of 1,800,000 marks to 1 zloty 





tQuotation for new reichsmark. 


tQuotation represents value of old Polish mark last year. 


Conversion of old mark has been made into zloty, 


with a ratio 
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r The Week in the Stock Market 
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) RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE | MILLIONS oF SHARES SOLD ON NEW YORK 
WEER ' . | SHARES RATIO OF ISSUES COMPRISIN 
} 14, ‘ ¥ 
| l 
Dail | ! { { a a ae Soe | 
| yu My lt ny of {! l 
a onae $ 
al nl ‘yt 1 ' 
100 } + 4 it i | j ally] , wt 
| Sl i oe } 
? : 
= fe ai pa, | 
” | | | | rg ae at 4 a | 
Lets LT | 
P od’ wr | 
| 
: a : 
; Nok al 4 a 
oak PTT eT Thee | 
ofegt? ply | setae | 7 |__| [WEEKLY SALES OF ALL ISSUE 
fel, eitleath, g0tT he 1 | (ee | | 
| , r | . : ’ , 
a EN iL Ty v N MAR RL MAY CN I ' | | 
> , 
= = 92: 1924 | | { | r ; 
. > 
TWENTY-FIVE RAILROADS tH [/ } rae P | “2 
Net Same Day Net Same Day } + | \¥ | j ,? ie 
High. Low. Last. Ch’ge Last Yr. High. Last. Ch’ge. Last Yr. t) , ° 
Nov. 17 5.7 74.52 75.44 + .89 58.35 Nov. 20.. 77.27 t 76.89 + .SI 59.30 4 . q j 
Nov. 18 74.40 76.19 + .75 58.60 | Nov. 21.. 77.79 76.62 — 27 59.00 = came a t y ; \ a; 
Nov. 19 75.65 76.08 11 59.17 | Nov. 22.. 77.18 76.03 77.08 + .46 58.95 || 5 vt nh | ies ¢ i ; 
— re . - | s * 
TWENTY-FIVE INDUSTRIALS as | fo Se Merl |\ Mile pi\ei ithe if ine 
4 UU + r * ] 
, Net Same Day Net Same Day 3} ti { } t gg ¢ : +3 = a he ¢ wt + AY 
j High. Last. Ch’ge. Las High. Low. Last. Ch’ge. Last Yr. Mie |e P . sv My ee 
} Nov. 17..126.01 125.26 + .77 5.5 Noy. 20. 126-63 125.20 126.11 + .02 106.10 |} iV \ + A R . ‘ ad * 4 
Nov. 18. .127.00 126.51 +1.25 Nov. 21..126.72 124.81 125.03 —1.08 106.25 |] , iy’ | , { vt 
Nov. 19. .127.89 126.09 42 106.54 | Nov. 22..125.06 124.05 124.88 — 115 106.74 || oa rr on t ’ ' 
| 
COMBINED AVERAGE—50 STOCKS /\ ; { ' 
Net Same Day Net SameDay || ' Vr } } wa. 
; High. Low. *h'ge. Last Yr. High. Low. Last. Ch'ge. Last Yr. || os ea brett + fd th phy i J 
5 Nov. 17..100.85 99.52 +- 83 $1.92 Nov. 20..101.97 100.57 101.50 + .42 82.70 |} ; 
Ms Nov. 18..101.83 99.88 d +1.00 82.08 Nov. 21..102.25 100.54 100.82 — .68 & | NWEEKLY SALES OF ISSUES COMPRISIN 
rf Nov. 19..102.49 100.85 101.08 27 82.85 | Nov. 22..101.12 100.04 100.98 + .16 r | | 
YEARLY HIGHS AND LOWS JAN. FEB. MAR APRIL MAY JUNE 
High. Low | High. Low. L 1923 
#1924... .102.49 Nov eS ae eee eee .- 80.16 Nov. 64.12 Jan. | ; 
_. Ser ee 92.52 Mar 77.15 Oct. ee 96.46 Jan. 57.47 Dec. 8s [8 SOLD ON NEW YORI CK EXC 
4 1922... .. aecneows 93.06 Oct. 66.21 Jan ce dato: 101.51 Nov. 80.91 Apr. —— . 
| = alin eae 73.13 May 58.35 June PG i eeinaedabinnas 94.13 Oct. 58.90 Feb. Week 
| - aaa 94.07 Apr Ce eee, «| Bh awcssevescass 73.30 Jan. 54.47 Dec. y 
1919. tess 99.59 Nov co a ee a eee pire 79.25 Jan. 68.00 June 1923. 1922 
~ *To date. | ee, Ee ‘ 907,940 611,626 
att 439.850 
Amount of rails and industrials comprising the week’s total dealings compares as follows ae an ae EEL ws 1 ori the \ pipe. 
with last year: oe eee "may te rap +4 
Nov. 22, 1924. Nov. 24, 1923 Ditferences. | sritae ee Pog aa 
Railroads Pe ee ee ; 4,795,133 972,200 +3,822,933 Saturday RPT ee oe : ae wane ’ 
Industrials Pete Sa ; 7,284, 256 5,285,051 BD ae a ea suai 537,! 
sa ane 4 ak dea dae BE RRS aE Rs NN WH 6 asiccsesccees 6,257 4,372,470 
Total ......++++--+. 12,079,380 6,257,251 +5,822,138 WARE OD GMEB So sc.ss6sccsc esi 209,311,321 237,014,734 
U rT RADING in a volume _unprecedentea =a day. The sudden-inflow of orders from Motor Issues—The Maxwell shar: \ I issues—Pittsburgh Coal and 
for such a long period focused interest all parts of the country, many of them and B stocks, led the ‘market for tl oal and Iron, as we 1s 
sharply on the stock market last — non-professional, has been the motors, in wide advances last week. Son B sold to new high ground 
week. From the standpoint of volume and ee bpm 8 ee ee the tre- of the hig companies have announced t! This is attributed, in the 
width of advances made in stocks of all “ee ae peng Sc cor pe oe nr : there will be no further price revisio1 n ncrease in the busine 
‘ : p ae . e st significant developments ars this year 
: s . 2sent ‘ 1t has 2ve cars this year. 
sorts, too, the get sent marke ha never of the tremendous. markets since the : : ; 
heen equaled. Trading on the New York ejection is the growing popularity of the Radio Issues — Radio Corporation a. per Shares—Were incline 
Stock. Exchange since the election has railroad stocks, which for a long while America ran up sharply to 48%, from veek and did not join 
heen on a daily average of more than have heen dormant and more or less in the previous week, and then dow 1oyancy of the gens 
1,750,000 shares, with a number of days neglected in market activities. This was sharply to 40. The market in all ra . 
on which sales ran up to almost 2,50),000 first evident in the high-priced gilt-edged issues was particularly erratic, althou if Shares—The outstandins 
shares. investment stocks, but it spread in recent most of the stocks made good gains 1e oil situation is that tl 
Although definite figures are difficult to markets to the low-priced, non-dividend Sears-Roebuck—With Montgomery Wa ieclined sharply from tl 
compile because of the vast number of paying rails. It is based on three con- was one of the high lights of the industr t of the year. The leaders 
securities traded in in the Wall Street dis- siderations; one is the likelihood that the issues, making wide gains on report oup last week were the Stant 
trict and because of the further fact that railroads will not have to face adverse big business. i, General Petroleum, |! 
many of these are traded in merely across legislation in the next four years; another S : : : i etroleum, Pacific Oil nd 
; - cole ~ , Specialty Stocks—Mos the spe . 
the counter and not on any exchange, it is is the likelihood of a great number of Pe on ee —_ 70 gl : Stat Sarma eum Sinclair was weal 
practically impossible to make more than consolidations in the railroad field and still -mhese include such E wean toy 9 Ms haate a c f financing to the ext f 
a rough guess at the dollars-and-cents another is the increased earnings of most Asphalt Famous Sie aati i dactia cel ‘ > 
appreciation which has taken place in of the roads due to higher traffic. kee aap = ligeagadae grey reas ; ; : 
a - , Combustion Engineering, the ship} i Issues—Most of the _ toba 
stocks of all sorts. It is calculated, how- The explanations for the moves in vari- ar tea rane ie fie RR , . ss : 
, . - stocks and some of the sugars, Unite ronger and active at hig 
ever, that the advance which has taken ous stocks, as given in Wall Street last St: ‘ > ; ee 4 
; ‘ > : a States Cast Iron Pipe and a large number e included Consolidated Cigar 
place in the stock market has brought an week, were as follows Of other temnes based on Corcoration: oducts 
appreciation of between $3,000,000,000 and Low-Priced Railroads—The outstanding gaged in aman different lines r+ induats 
$4,000,000,000 in the open market value of issues were New Haven, New York, On- aa ° — : ; j [ States Steel Common—Was the 
the issues dealt in in the financial district tario & Western, St. Paul, Rock Island, Sterling Products—This stock also wv of the market, and, unde1 
The most peculiar development of the Missouri, Kansas & Texas, Missouri ‘Strong in connection with the declaratior t iying, sold at the highest 
tremendous markets is the fact that out- Pacific, Wheeling & Lake Erie, Wabash, of an extra dividend of $1 even years. This upward mo 
side participation has increased on so wide Western Pacific, and Kansas City South- Texas Gulf Sulphur—Responded t I r V ed by the report that ‘ 
a seale. Just prior to election, trading was ern. All of them were active and strong extra dividend of 50 cents by a shar} w is operating at 7 pe 
at the rate of 750,000 to 1,000,000 shares and sold at new high prices for the year turn. 
a | 
Bes e 4 = 
toc ransactions—-INew Or tock Exchange 
4 
. r *Highest and lowest prices of the year are based on sales of 100 shares Where prices are used for lessthan that amount t ¢ terisk (*) 
~ 
a! ) 
Week Ended Saturday, November 22, 1924 Total Sales 12,07 9, 389 Shares 
———_—_ —__ —_-_-—-Y early Price Ranges. ——- -—- Amount ——-- Last Dividend 2ek'’s Transactions 
1922 -— “1924 ‘Range. ns STOCKS Capital Date I 
. High. Low High, “Low High Date. Low. Date. a ane Stock Listed. Paid Cen “ Last Change, Sales. 
83 48 82 93 Nov. 18 73% Jan. 2 ADAMS EXPRESS .. Sep. 30, '24 $1 ) , 89% 90 — 1 > 800 
23 10% 19% 12% July 29 6 June 9 Advance Rumely ‘a : i 10} 12% + 1% 12,600 
GW, 31% TAM 17% Nov. 19 28% June 14 * Advance Rumely pf 7 LA 45% + 7% 10) 
66 1 72% 88% Sep. 19 67% Jan 2 Air Reduction (sh.).... +$2 ( : 83 83% + ¥&% > nw 
18% 9% 14% 4% 11% Aug. 18 4% May 14 Ajax Rubber (sh.) $1 9 9 % 16,900 
he Ie 5% Yy 25 Jan. 30 .10 Oct. 24 Alaska Gold Mines ($10). oe 2 12% 300 
} - & 1% % 1% Mar + % Jan. 30 Alaska Juneau G. M. ($10) 1 1 1,000 
; 193 Mar, 21 193 Mar. 21 Albany & Susquehanna. $ 4 97% 197% 10 
; ‘ *100% =*100% : : PE Allegheny & Western.. 3" \ *100% 
! 125 106 95 111 Nov s MPMNOR CORTIES oon cnvccancceveceecse 27,586,000 1 0 110% + % 4M) 
| TOOL ° eteeeeee Alliance Realty sana 2,500,000 100% 
j 91% 80 79) = July 2 65 Mar. 18 Allied Chemical & Dye (sh.)...............- 2.178, 109 $1 5 76 + 1 10,300 
115% 112 118% July 16 110 Apr. 8 Allied Chemical & Dye pf............ ..-+. 39,284,900 1% , 7 117% + \% 1,800 
59% 51h 66% Aug. 19 41% May 20 Allis-Chalmers Manufacturing ........... . 26,000,000 $1 ; 61% 64% + 2% 12,600 
104 97% 101% Nov 8 90 Apr. 29 Allis-Chalmers Manufacturing pf...... -s eee. 16,500,000 1 1 101% 300 
74 105 3 : ao. Here sae Amalgamated Sugar Ist pf.................-. 5,000,000 103 
42% 36% 17% July 29 7% Apr. 7 American Agricultural Chemical.............. 33.322,100 ) 14 14% 9.500 
7245 68% 49% Jan. 9 18% Apr. 7 American Agricultural Chemical pf........... 28,455,200 1 ‘ 39 42% + 4% 13,900 
~ u 100 150 Nov. 19 98 Jan. 8 American Bank Note ($50). 4,945,250 148 150 + 4 200 
An 5% 56 Sep. 24 52 May 6 American Bank Note pf. ($50) . -.+. 4,495,658 v4 54ly 200 
' 1" 49%, 49% Feb. 6 36 Mar. 21 American Beet Sugar Company............... 15,000,000 40% 41 2% 14,100 
ROL 80 81 Nov. 19 68% Oct. 24 American Beet Sugar pf............ 5,000,000 1 » BO) 81 ie i 3,000 
i 
| 
Sf o 
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Stock Transactions--New York Stock Exchange-Continued 





































































































































Yearly | e Ranges Amount Last Dividend Las Veek's Transa 
Que 1993 1924 Range STOCKS Capital Date ’ Pe 
| Higt Low Higt Date Low Date Stock Listed Paid riod ha Sales 
iT) i 8 Jan 12 2 Apr 1 Bosch Magneto (sh.) 138,266 Apr 1 19.000 
QX1 " ” Nov it Al 14 Brake Shoe & Foundry (sh.) 155,951 Sep. 30 Q 9 600 
1s Ri, 1 Ma 4% July 10 Brake Shoe & Foundry pf. 9,600,000 Sep. 30, Q 200 
A} 0 155 Nov 5% Apt 21 Can Company ; 41,233 ,30% Nov, 15 Q 2 17.300 
1% W3% 19 Oct 109 Ja 8 Can Company pf Oct, 1 Q 1100 
I 141 178 28 153 Ar 14 Car & Foundry Oct 1 ; Q 4200 
6 WS 12 18 118% AJ se) Car & Foundry pf Oct 1 1% Q 700 
2 s 1% Mar. 21 Chain, Class A (§25) Sep. 30 We Q 4 200 
i4 x OD 12 14% Apr. 22 Chicle (sh.) Nov 1 1 ‘ ) 300 
6% Nov il 23 Sep 5 Chicle certificates (sh.) * ss >) 
0 , y ay Nov. 19 1% Feb. 15 Chicle pf Apr. 1, °21 1% P 100 
RRs Nov 19 88 Nov 19 American Chicle pf. ctfs 
Soy 2 July i) 1m Feb. 18 American Cotton Oil Company ctfs. of deposit 3,047,000 
14 7% Jan 1 : Jan 21 American Cotton Oil Company ctfs. pf {86,300 i00 
5 4 th 7 Oct 2 4 June 6 American Druggists Syndicate ($10) 5,333,360 Dec 15, ‘20 10c 00 
126 43 37 130 Nov. 20 88 Apr 15 American Express P F 18,000,000 Oct 1, °24 1% Q > 4 
v7 Ob 21 Aug. 22 a5 Mar. li an & Foreign Power, 25% paid 2 7 Oct . a 43% Q > B00 
iu Aug 22 bo Apr i rican & Foreign Power, ful! paid Oct l 24 $1.75 Q 1.400 
mo ‘ 6% ] Feb 1 7% Ap 2 rican Hide & Leather Company 000 
, 5 % 04 6o Oct py J 0 Ja an Hide & Leather Company pf 2 a) 1% j 
' 7s i! 8 % Feb ” Aug. 28 an Ice 7,161,400 24 1% Q 400 
mm 7 Su 77% % Fet % Nov Ice pf 15,000,000 24 h Q r 6.200 
‘ 1 1 ; Nov ’ 17% Mar. 19 ‘ rnationa 491,000,000 20 1 900 
0 12% Jar ’ ) May 1 American La France Fire Engine ($10) 2,905, 100 Nov. 15, °24 2k Q 45,800 
iN " 10 Nov ‘ ' Fe ti American La France Fire Engine pf 2,916,100 Oct 1, ‘24 1 Q 
. ri , Nov 1 13% May 7 Ame Linseed ‘ Mar. 31, "24 , 
w - s j 14 0 Ay 1 Amer " I seed pf 16,750,000 July 1 21 1% - 
‘ 1% N 2 0% Apr 1 an I sh.) 100,300 Sep. 30. ‘24 $1.50 Q 
22 114% Pa Sey “0 til, Ap 1 \r ar omotive pf 25,000,000 Sep. 30 24 1% Q 
“4 Oly Nov 17 June Americar 1 ¢ any (sh.) 591 536 Sep 2. *24 ii Q ; 
, ‘ 1 og 113% Feb 14 Apr «) Americal Con yany pf 5,000,000 Sep 2 24 1% Q ‘ 
4% Nov. 20 2 Nov. 13 Americar pf 6,000,000 Oct 1, '24 1% Q 
“ , 7 76 0 Nov 6 94% Apr. If American iator ($25) 20,700,350 Sep. 30, '2 $1 Q 700 
EL ’ 2 12014 12 June 6 2 Americar 3,000,000 Nov. 15, "24 1% Q 7 800 
R3 Oct 9 17 Americar + 976,500 Sep. 12, °24 1% Q 
(note " 108 Oct S 2 American 11,809,700 Oct 1, "24 1% Q 
45 Jar 9 2 Jan , American Republics (sh.) 200,000 
% ‘ Oy 41% 9% Nov. 21 % Apr 22 American Safety Razor ($25) 18,938 Oct < 2 SA 
17% Nov. 21 36 Nov. 19 American Safety Razor, new 
American Shipbuilding 14,714,400 Nov I 24 2 Q 
te 21% 11 10% ct 28 American Ship & Commerce (sh.) 669.245 . ae 
GT 3% a 12 7 Jan. 14 American Smelting & Refining Company 998, 000 Nov 1, *24 1% Q 
“4 SOM 172% ‘ Mi Jar 2 American Smelting & Refining Company pf 50,000,000 Sep 1 24 1% Q 105% 
) pom wy 18 134 Apr Ww American Snuff 11,000,000 Oct 1. °24 ; Q 149% r = x 
‘ ”) ol 1 uy Apr 12 American Snuff pf , Oct 1 4 1 Q — > r < 
“ Oy Wi% 9 3 Apr 21 American Steel Foundries Oct 5 7 Q ? 
1 105% 19 101% Apr 20 American Steel Foundries pf 8,95 Sep. 30 1% Q 109% >, 200 
s 4 xO) 7 6 Oct wo) American Sugar Refining Company 45,000, July 2, 1% 200 
“4 1ON% 14 77 Oct aU American Sugar Refining Company pf 45,000,000 Oct 2 1% Q 1,900 
7 \% 6%, ’ 6% July 11 American Sumatra Tobacco 14,447,400 Aug. 1 2 2.200) 
1 2% 6% 16 22) Sep 9 American Sumatra To co pf . 1,963,500 Sep 1 " 1,200 
Ry 4 128% 13 1Zi% June 26 American Telephone & Telegraph Company 881,831,000 Oct. 15 2% Q 129% _ 300 
) j % s 8%) July 9 American Telegraph & Cable 14,000,000 Sep 2, "24 1% Q s! 11,200 
if wo 161% 1] 136% Mar. 2 American Tobacco Company 242,400 Sep 1 24 3 Q 164 
On% 6 1% 11 135% Mar. 25 American Tobacco Company, Class B Sep 1, °24 ; Q 162% 
ON “ 05% 23 101 Apr 11 American Tobacco Company pf 2,690,700 Oct 1 24 1 Q 105% 
18 106 Sep. 12 American Type Founders 5, 100,000 Oct. 15, °24 % Q 109 
% t 14% 25 ty Feb. 18 American Water Works & Electric 9,647,700 , 118 
I% “7 93 8 g9o% Feb. 21 American Water Works & Electric Ist pf 8,907,300 Nov. 15, '24 1% Q 96% - 
iG 17% 17 66 Feb. 19 American Water Works & Electric partic. pf 9,709, 100 Nov. 15, °24 1% Q 1004 % 
95 Nt 13 be Aug. 20 American Wholesale pf : ‘ 7,169,500 Oct 1, °24 1% Q 93% 
15 TRG 1 1% Sep. 10 American Woolen Company 40,900,000 July 15, °24 1% 62 
111M 102% 19 dy) Oct 25 American Woolen Company pf 49, 7 Oct 15, 24 1% Q ¢ 
7) oot i4 1% Apr 16 American Writing Paper pf... F Apr. 1 13 1 ~ - 
4 1 Nov. 13 American Writing Paper pr. ctfs. of deposit 4,441,500 = ~ 
*} 12% 14 7 Mar. 2 American Zinc, Lead & Smelting ($25) 4,828,000 May 1, ‘17 4 
17 6 14 24 June } American Zinc, Lead & Smelting pf. ($25).. 2,414,000 Nov. 1, ’ $1.50 
1% 20 28% May 20 Anaconda Copper Mining Company ($50). 150,000,000 Jan. 21, 7 
“4 TD 17 12 Apr 15 Ann Arbor Chenedee 3,250,000 = 19% 8 
2 ’ 14 2 Mar i Ann Arbor pf 4,000,000 ; 
24 &3% June 18 Armour pf. of Delaware.. 62,811,300 Oct 1 24 1% Q BOX, 
s ‘ Oct 27 Arnold onstable & Co. (sh.) 175,000 } 8 
16h > 4 14% Oct 6 Art Metal Construction ($10) ‘ 3,205,700 Oct. 3) 24 2 Q 
t 1 11 % Mar 12 Assets Realization ($10) 9,990,000 Oct 1 13 1 q 
68% st i) 19 79 Jan 15 Associated Dry Goods. . 14, 982,00 Nov 1 24 1% Q 128% 
St 7 ao 0 B31 May ot) Associated Dry Goods Ist pf 3 2 1% Q 921 
ar ThH% 9") 19 t 4 Associated Dry Goods 2d pf 1% Q 98 
) Associated Oil ($25) ‘ ST Ac Q 3 
OR Oy o4 113% Nov. 21 Atchison, Topeka & Santa Fe 1% Q 112% 
“5 ta) RS 94% Nov. 20 Atchison, Topeka & Santa Fe pf ie SA 93 
‘ % 14 4 July 22 Atlanta, Birmingham & Atlantic ea Ly 
& 109% 145% Nov. 19 Atlantic Coast Line 4¥4 SA 3 
1%, i 9% 21% July 14 Atlantic, Gulf & West Indies S. S 14,963,400 ” 
: ID 27 6% 28% Nov. 19 Atlantic, Gulf & West Indies S. S. pf 14,979,900 $1.25 i 
ws 117 io »% 140% Jan 1 Atlantic Refining , 50,000,000 1 
1i9t 114 0 115 118 Feb. 18 Atlantic Refining pf 20,000,000 " 
7 1 4% Feb 1 Atlas Powder (sh.) 249,491 
w47 x2 82% oo ) Nov 1 Atlas Powder pf 9,000,000 
oot 13) 7% 11% Jan. 19 Atlas Tack (sh.). 65,770 ++ « 
TT 68 78% 0 Jan " Austin, Nichols & Co. (sh.) 111,921 <00 
10% 14 17 Ly Nov. 19 Austin, Nichols & Co. pf 5,500,000 Nov i 1,600 
6% 8% Jan Auto Knitter Hosiery (sh.) 100,000 Oct. 15, 300 
rf » 2 43 Feb Auto Sales ($50) . 4,029,600 100 
1! Wot il 15% Feb Auto Sales pf. ($50) . 160 
142 92% 110% 13 Feb 7 BALDWIN LOCOMOTIVE 20,000,000 —= 
118 104 110 116% Nov. 14 Balawin Locomotive pf 20,000 ,000 5 105,300 
oy iy 40% 71 Nov. 19 taltimore & Ohio 142,314,800 af 
Baltimore & Onio pf 60,000,000 79,100 
{ Bangor & Aroostook pf 3.480,000 3,900 
40 Barnet Leather (sh.) . 40,000 HOU 
8Y jarne Leather pf 1,500,000 10) 
19% Barnsdall Corporation, Class A ($: 13,000,000 : 
*f i7 Batnsdall Corporation, Class B ($25) 3,713,270 3,800 
ia ; Bayuk Cigars, Inc. (sh.) 77,121 _ OO 
Bayuk Cigars 1st pf . 2,000,000 Oct. 15, 10,900 
Beech Creek Railroad ($50) 6,000,000 Oct 1, +0) 
nb i) Beech-Nut Packing ($20) ‘ 7,500,000 Oct 10 - 
| wt Beech-Nut Packing pf.. Class B . 1,119,500 Oct. 15 7,500 
iv 1 Bethichem Steel July 1 a 
116% 104 Bethlehem Steel 8% pf Oct 1 z <6, 400 
1h oO Bethlehem Steel pf . Oct 1 0) 
Blumenthal (Sidney) & Co. pf ; 2,500,000 Oct 1 OO 
io Booth Fisheries (sh.) ; 249,970 Apr. 1 100 
is u Booth Fisheries 1st pf 4,998,600 Oct 1 2,804) 
H% 8! British Empire Steel 19,997,100 100 
ve British Empire Steel ist pf en 100 Feb 1 $00 
Wy ritish Empire Steel 2d pf. eenne aoe 46,983 900 ann 
124% Me Brooklyn Edison ° 59,101,900 Sep 2, » ar 
{ Brooxiyn-Manhattan Transit certificates (sh.) 760,258 Be ou 
497 s1% 48% Jan ; srooklyn-Manhattan Transit ctfs. pf. (sh.) 242,208 Oct. 15 11,00 
6% Apr. 21 Brooklyn Union Gas (sh.) , 441,498 Oct. 1 u rod 
4% 42 May 27 Brown Shoe 8,400,000 Sep 1, -- 
WHA, RY June 13 Brown Shoe pf 4,812,500 Nov. 1 i 
™% 1% Jan 3 Bruuswick Terminal and Railroad Securities > 400 
i 73 Mar. 28 Buffalo & Susquehanna Sep 0 as 
4th 4th Jan. 14 Buftalo & Susquehanna pf a June 30 
74 “™ May 26 Buftalo, Rochester & Pittsburgh ‘ 500,000 Aug. 1 we 
a *RO May 26 Buffalo, Rochester & Pittsburgh pf eee 6,000,000 Aug. 15 10 
$i 113% Feb. 26 turns Brothers, Class A (sh.) 80,944 Nov is 
; RK, Feb. 26 Burus Brothers, Class B (sh.). 3 Nov. 15 (COO 
117" 112 Nov, 19 Burns Brothers prior pf Nov. 1 8,500 
rary 4 Mar. 20 Burns Brothers pf Oct 1 100 
Nov. 21 Burrecughs Adding Machine (sh.) 600,000 Sep 0 co 
Feb. 21 Bush Terminal 6,800,000 July 15 lad 
1 ST" Jan. 23 Bush Terminal Buildings pf : 6,780,000 Oct 1, 
1K 4 June 25 Butte Copper & Zinc ($5) 3,000,000 Mar a. 
; MV, May 24 Butte & Superior ($10) ; 2,901,970 June 30 
Mu Lp Apr 28 Butterick Company 14,647,200 Sep 1 
is ‘ Nov. 18 CADDO CENTRAL O, & R. (sh.) . 150,000 
tit is Apr 30 Calitornia Packing (sh.) 4 
July 16 California Petroleum ($25) 
Sly s. July 16 Calitornia Petroleum pf 
11% , May 10 Callahan Zinc & Lead ($10) 
tain Le Mar. 31 Calumet & Arizona ($10) 
May 19 Calumet & Hecla ($25) 
Pr 119% Mar. 10 Canadian Pacific 260,000,000 
rt Mar 7 Canada Southern , 15,000,000 
Feb. 25 Carolina, Clinchfield & Ohio ,000 000 
“4 29 Mar. 19 Case (J. 1.) Threshing Machine ‘ .- 13,000,000 . oe 23% 
WY is Apr 16 Case (J. 1.) Threshing Machine pf 13,000,000 1% 60 
Mar. 12 Central Coal & Coke 5,125,000 1% 
29%, Mar a) Central Leather 39,689,300 1% 16% 
63% Mar i] Central Leather pf ae .297 900 1% e 491, 
1R4 Mar. 18 Centra’ of New Jersey ‘ eese 27,436,800 2 Q 248 
Apr. 19 Century Ribbon Mills (sh.) ee ‘ 100,000 ik Q 31% 
Jan. 29 Century Ribbon Mills pf anaes 2,000,000 1% Q 95 
16% s2% Mar. 3 Cerro de Pasco Copper (sh.) 1,122,662 $1 Q 48! 
pike 4 ’ June 17 Certain-Teed Products (sh.) ‘ 92,000 $1 Q 391, 9% ‘es 39% 9'300 
oo 85 ; May 29 Certain-Teed Products 1st pf Ae ee 4,670,000 1% Q 87 v0 
. § ) Sep. 15 Certain-Teed Products 2d pf.. 2,675,000 1% Q 75 
TH, 47% 76 43 6% Jan 2 26% Nov. Chandler Motor (sh.) " . C 280,000 T5e Q 30% 33 360, ahi 12.700 
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week Transactions—N ew York Stock Exchange~—-Continued 
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76% Feb. 26 Chesapeake & Ohio Saad Canon July 1 24 ; 
Jan. 3 Chesapeake & Ohio pf July 1 24 17 y 
Apr. 15 Chicago & Alton ca + 1% TT 
May 20 Chicago & Alton pf Jan, 16, ‘11 17% r 2h $900 
Feb, 28 Chicago & Alton ctfs. of ‘deposit. : 7 + 2 
June 6 Chicagu & Alton pf. ctfs. of deposit. 8% 
May 5 Chie & Eastern Illinois...... % ~ 
May 8 Chicago & Eastern Illinois pf 1% 3 M 
Apt 30 Chicago Great Western Feb. 15, 8 105, t 2 
June 4 Chicago Great Western pf July 15, ‘19 4 29% 4% 
Oct 6 Chicago, Milwaukee & St. I op. i, 37 3 17% + 3% 
Oct. 6 Chicago, Milwaukee & St bnsicoae .11¢ Sep 1 . $ + O SU 
Jan 3 Cee «=< DEOPEIPOIOOITN, 6 66a c 0ss60 000 sssesers 145,165,810 July 15, ‘24 2 ! 6Y + 3 5, CHM 
Jan. 8 Chicago & Northwestern pf - 2 July 1 24 LO9% r 4 H 
, . May 15 Chic ago Pneumatic Tool crs ; . 12,934,600 Oct. 2 24 . 
. Feb, 15 ago, Rock Island & Pacific...... ...+. 75,000,000 104 o 
Feb. 26 Chicago Rock Island & Pacific 7¢-pf 29, 422,100 June 30 4 +4 3 ow 
Jan 2 Chicago, Rock Island & Pacific 6%pf 1: June 30, 24 5 5% 
Jan, 15 Chicago, St. Paul, Minn. & O ‘ 18, f Aug. 20, °2 5 
Apr. 22 Chicago, St. Paul, Minn, & ©. pf... 11,259,300 Feb. 20, ‘24 
May 12 Chicago Yellow Cab (sh.) P 400/000 Nov. 1, ’24 3 
Mar. 29 Chile Copper (¥ 76, Sep. 29, °24 md Te ly 
Mar. 28 Chino Copper ($5) 4,500,000 Sep. 30 7 “4% ! 
Apr 1 Cleveland, C., C. & St. Louis 47,056,300 Oct, 20, '24 au 
‘ , Cleveland, C., C. & St. Louis pf ; 10,000,000 Oct, 20, ‘24 4 
Aug. 19 Cleveland & Pittsburgh ($50) a 27.7 Sep 2, *2A4 8 
P e Cleveland & Pittsburgh special ($50) : Sep 2, “2A a8 
¥ Oct. 7 Cluett, Peabody & C« ; ; 18,000,000 Nov 1 4 $ 61 1 
Jan, 29 Cluett, Peabody & Co. pf 8,482,000 Oct 1 4 O4N, 
Apr. 21 Coca-Cola (sh.) nea 500,000 Oct 1, ‘24 $1 8 18% 1% 
Jan 8 Coca-Cola pf 10,000,000 July 1, "24 v4 
Jan. 4 Colorado Fuel & Iron ; . 35, 21 38 2 
Sep 4 Colorado Fuel & Iron pf 2,000,000 4 08 
Jan 2 Colorado & Southern ‘ 31,000,000 22 44 
Jan. 8 Colorado & Southern tst pf 8,5 24 f , 
Jan. 15 Colorado . : J 8, y 2 v4 2 p 
Mar. 21 Columbia & Electric (sh.)..... 1,500,000 24 447 1 
Sep. 30 Columbian Carbon (sh,) oi ‘ m 402,131 24 $ 4 Wn 
May 13 Commercial Investment Trust (sh.) 350,000 24 . 1% + 4 
May 10 Commercial Investment Trust pf 6,000,000 24 103 + 
prt) Jan, 11 Commercial Solvents, Class A (sh.) Ie 40,000 24 $ 85 2 
q 47 Jan. 15 Commercial Solvents, Class B (sh.) 40,000 . 82 + 2 Th 
: May 17 Congoleum-Nairn, Inc. (sh.) ; 1,641,026 Oct. 30, "24 413% 2 " 
18% 13% May 21 Conley Tin Foil ; ‘ 198,964 Oct . 9 10 "i 
42% 185, Mar. 25 Consolidated Cigar (sh.). ; 147,573 Apr. 15, ’2 25% 4 
87% 47 Apr. 24 Consolidated Cigar pf ‘ 2 4,000,000 Sep. 1, 24 1 + 79% 
24 ly Jan. 11 Consolidated Distributors (sh.) , 190,484 Jan. 21, '24 ’ 
624 37% Sep. 15 Consolidated Gas, El! aotuie Light & P., Balt 17 24 13 
120 113% Jan 3 Consolidated Gas (sh. "24 z 7 he 
; Consolidated Coal, eceinad 24 ow 
15% g Apr. Consolidated Textile (sh.) 21 3 
Apr. Continental Can (sh.). . 24 $ St) 1% 
| 15 100% Jan. 26 Continental om Co. pf PY: 5,634,500 Oct 1, '24 111 + 1 “ 
Nov. 18 Continental C rights E ein + ‘e 8 
j 93% 66 Apr 14 Continental In sure ance aN 25) 10,000,000 July 11, °24 102 a y 
11% 10% Apr. 22 Continental Motors (sh. - 1,760,845 Oct. 30, '24 7 
$ Jan. 15 Corn Products Refining C ompany ($25) 32,500 000 20, '24 38 
} 111 Apr. 16 Corn Products Refining Co, pf... 000,000 15, '24 20, 
31% Sep. 30 Cosden & C «sh.) 1. "2 @ ay 
931 Se 5 Cosden & Co. pf 1 4 RG 
4° $ 2 : ¢ Se 5 Crex Carpet Cc y 15 4 4 
2%, S84, a7% M . ‘ May 13 Crucible Steel Co 000 000 31, ’24 645 2 
i] 80 p May 22 Crucible Steel Co. pf ; 5,000,000 30, '24 9 1 9 
14 y 11 Cuban-American Sugar ($10) ‘ 10000006 0. '24 9 @ 
78% 4 Cuban-American Sugar pf. ; ‘ . 7,893 ,800 30, °24 8 991 a A) 
81, 22 Cuba Cane Sugar (sh.) a‘ 500,000 3s "i +4 
14 21 Cuba Cane Sugai pf ‘ . 50,000,000 Apr 1 21 1 eo 11 13'R0 
21 Cuba Railroad pf y ar 10,000,000 Aug 1 24 
June 16 Cuban Dominican Sugar (sh). 523 
¢ q 29 Cuban Dominican S ar pf 7 4 
28 Cushman’s Sons (sh.)! Sep. 1 24 63 P 
10 Cuyame! Fruit (sh.) ; : Sep. 29 4 z 1 
6 DANIE L BOONE WOOLEN MILLS ($25) July 1 24 8 1 
65% 23% Nov. 2 Davison Chemical (sh.) peat. v 20 $ ~ 
80 61 i3 61% May 19 Deere & Co. pf 24 ~ A 
24%, 151 14 18% Jan. 21 De Beers Con. M. (sh.) 24 88 ; 
141% 106% 11 104% Mar. 35 Delaware & Hudson : . 24 A 400 
143 110% 9 110% Feb. 15 Delaware, Lackawanna & Western ($50) 24 $ 1% oe 
118% 100% 18 102% June 2 Detroit Edison ‘ . : 24 a 
mM DO 29 20 Mar. 28 Detroit & Mackinac F 3,000,000 — 
+48 +45 15 35 Apr. 15 Detroit & Mackinac pf ane 950,000 Jan, 3, ’21 — 
TH, 5716 5 71 Jan. & Detroit United Railway 58,900 Sep S. , +4 
; 93 Mar 3 Devoe & Raynolds Ist. pf ; : Oct 1, °24 = 
' 121 121 #122 Feb. 4 Diamond Match .. 4 . 16,965,100 Sep .15, '24 38 
I 241, 9% 7 11% Nov. 19 Dome Mines (sh.) Stas 1,000,000 Oct. 20, °24 ‘ iho ~ 
21 9% June 9 Douglas Pectin (sh.) ae 300,000 Sep a. 94 13 1 Six 
2» a : Duluth-Superior Traction ; 3,500,000 Jan. 2, "24 13% + 1% al 
6 20 2% Jan, 9 Duluth, Scuth Shore & Atlantic ; .... 12,000,000 20 
101 20 3% Apr. 22 Duluth, South Shore & Atlantic pf -. 10,000,000 4 A 00 
169% 1 112 May 20 Du Pont de Nemours & Co . § Sep, 15, ‘24 oe, + 1% L 
5 8 Apr. 22 -~Du Pont de Nemours & Co. deb. 6% Oct. 25 4 — R 
901 7 Mar. “12 Durham Hosiery, Class B ($50) Jan , "RT ve 
26 56 06= Jan. 18 Durham Hosiery pf cael ¥ Aug. 4 ss 
811, 102 Mar. 12 Duquesne Light Ist pf., Ser. A. ° 29,630,500 Sep. 15 $y 
91S 70 104% Apr. 21. -~EASTMAN KODAK (sh,) . 2,034,950 Oct. J ; 
"108% «= * 105% 108% July 16 Eastman Kodak pf ° , Oct 1 
8% Sep. 11 Eaton Axle & Spring (sh.) Juls 1. 24 4 
58, May 15 Electric Storage Battery (sh.) 797,917 Oct 1, '24 $ 4 
2h Elk Horn Coal ($50) 2,000,000 Sep. 11, '19 62 
40 Elk Horn Coal pf. ($50) aa 6, 600,000 Dec, 11 ! 0 
11% Emerson Brantingham 
444% Emerson Brantingham pf Feb 1 aut 
94% Endicott-Johnson ($50) as P r Oct 24 $s 13 $ 
119 Endicott-Johnson pf. 13,200,000 Oct. 1, ‘24 Ge + 1% 
18% 7 Erie ee ‘ . .112,481,900 111% 2 
2814 11% Erie 1st pf 47,904,000 Apr. 9, ‘07 +, t 2 
Erie ctfs : ; caneer cs wane + rt 
20% T% Erie 2d pf pia ; -..+--+ 16,000,000 ann : 
Erie & Pittsburgh ($50) : Ke caets . 2,000,000 Sep. 10, "24 R7 on 
31% Exchange Buffet (sh.) 249 B87 Oct. 31, °24 $4 
20% 1 FAIRBANKS CoO, ) 1,500,000 : 
San Fairbanks Co, pf.......... - ‘errr . 2,000,000 Ap! 1, 91 9x1, 
Nov. 20 g 29 Fairbanks, Morse & Co, (sh.)......... Sie 368,977 Sep, 30, "24 me 
107 5% 93 Nov. 19 61 Jan. 29 Famous Players-Lasky (sh.) ” 243,431 Oct 1 24 ¢ 27 i 
107% 91% 995, Nov. 19 87% Jan. 28 F amous Players-Lasky pf ; 8,630,000 Nov 1, °24 ‘ a H . 
Nov. 17 75 Aug. 7 Federal & Traction (sh.) 61,210 Oct 1, °24 ¢ 9 
Oct ~ 74 June 16 Federal & Traction pf.. ° 3,825,300 Aug. 30 4 i 
163 9 > Nov. 14 5% Apr. 21 Federal Mining & Smelting 100 000 Jar 15, "09 - 
2% 37 34% Nov. 14 41% Jan Federal Mining & Smelting pf 100,000 1 24 { 
107% 100% 102 Nov. 12 118 Mar Fidelity-Phenix Fire Insurance ($25) 5,000,000 10, °24 ¢ 9 - 
10%, 16 91% Jan Fifth Avenue Bus temp. ctfs, (sh.) ceeess 16 4 11 
218 21 163 Jan Fisher Body Corporation (sh.) oes 600,000 1 24 On - 
193% ‘, 13 98 Jan Fisher Body, Ohio pf Rades) on 10000000 1 4 10 . 
19% 10% 18 oS June 6 Fisk Rubber (sh.) 795,625 ( 11 
18 38% July 10 Fisk Rubber Ist pf aka 1,0) - 
417% 21 44% Jan. 2 Fleischman Company ‘(sh.) 1,500,000 Oct 1 4 4 
78% 12 66% Jan. 31 Foundation Company (sh.) a 68,301 Sep. 15. "24 $ 6 4 
14 104% Nov, 19 Franklin. Simon pf 4,000 000 Sep 1 24 j 4 
27% 12% 22 7 7% Sep. 6 Freeport Texas (sh,) ae 729,380 Nov. 28, '19 8% 4 , 
i 14% 9 21 GARDNER MOTORS (sh.)... ° e ‘ 155,000 va 
| 80 71% 20 28 General American Tank Car (sh,).. R 252,835 Jan 2 4 $ 4, y 
‘ 4 105% 103% 19 92 26 General American Tank Car Co. pf.... 8,844,000 Oct 1 24 r r 
73% 4 21 31% Apr. 21 General Asphalt rere es tee .... 19,831,000 g 11% 4 
itl 83 21 71% Apr. 15 General Asphalt pf... ~ baaee 7,416,000 Sep 2, 24 1 8 91% n 1K 
175 103% 24 93 Jan. -3 General Baking (sh.) - ‘ 429,719 Oct. 1 24 7 140) " 
112% 112% 22 113 Aug. 1 General Baking pf. (sh.) os ‘ 90,775 Oct 1, °24 $ 12 
/ 83 97% 10 82% Apr. 30 General Cigar Co PRA eoneeen a cesccvce MOO Nov. 1, °24 ‘ 95 + 1% 
110 110 22 100 Apr 3 General Cigar Co. pf er . 5,000,000 Sep 2, °24 07 
106 10814 17 102 Apr. 14 General Cigar Co. deb. pf.. ; . 4,000,000 Oct 1 24 ) 
™ 202% 4 193% Jan. 3 General Electric ‘as ee , .... 180,278,400 Oct, 15, °24 ~ + 3% 
12 12 11 10% May 20 General Electric special ($19)......... . 26,707,670 Oct. 15, '24 + & 60K 
19 55% Oct. 15 General Motors RAT SPP ee ee nee <eeneeee K 
86 6y 89 4 80 Jan. 4 General Motors Corp. pf 5,868, 900 Nov ,. 2a 1 5 M, " 
86 67% 90 4 80% June 9 General Motors 6% deb......... ; .. 14,588,700 Nov. 1, '24 x 4, On 
4 10 General Motors 7% cum, pf.... t , 83 ,923 500 Noy. 1, ’24 \y m 
4 38% June 9 General Petroleum ($25) 56,050 Sep. 15, °24 ‘ 42 43% 4 
55% 18 31 June 26 General Refractories (sh.) 5,000 Oct. 15, °24 c 45 + «) 
} tig 38% 51% 17 47% June 6 Gimbel Bros, (sh.) ; RR 600 000 8%, + ¢ ”? 
' 102% 93% 102% 18 99 Jan. 2 Gimbel Bros. pf 2) 18,000/000 Nov. 1, ’24 i { 104%, ‘ 100 
; Nov, 13 24% Nov. 22 Ginter Co. (sh.) 15 Oct, 20, ’24 $ 4 24% 2 On 
18% 9% 6 Nov. 19 8 June 6 Glidden Co. (sh.) 14 + | 800 
July 28 28% Apr. 10 Gold Dust (sh.) ‘ , 8 ‘8 ‘ Ow 
44% 28% M% Nov. 18 17 June 19 Goodrich (B, F. (sh.) Feb, 15, ‘21 325, ‘ ) 
a1 79% 67% Nov. 20 70% May 1 yoodrich (B. F.) Co. pf ~~ Qct. 1, '24 38 881 + 2 ”) 
88 Nov. 12 88% Jan. 2 Goodyear Tire & Rubber prior pf Oct. 1, '24 10041 + 1% 
321 35 Nov. 14 39 Jan, 4 Goodyear Tire & Rubber pf “ : oY, 4 ¥, in 
3h 22 33 12 Aug. 20) 12% Apr. 14 Granby Consolidated ; May 1, °19 16% Ys M 
19% 2 15% _6% Jan. 11 10 Gray & Davis (sh.) z on Mar. 1, "20 3% 3% + & On 
95% TO% 80 Wg Nov. 19 ae Great Northern pf x elie _ 249,478,250 Aug. 1, ‘24 ” TOM + 3 70 
45% 27% 36 25 Nov. 21 26 May 23 Great Northern ctfs, for ore prop. (sh.) . 1,500,000 Apr. : 24 $ 2 37% + 4% 19,400 
es . f Feb, 14 83% Oct, 22 Great Western Sugar .. 15,000,000 Oct. 24 $ 903, 2% 8 
108% 102% 111% Nov. 18 105 Apr. 16 Great Western Sugar pf . 15,000,000 Oct. 2, 24 1 110 1 104 
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Ranges 


Date 


July 





Nov 
May 
Jan 
Jan 
Sep 
Sep 
June 
Feb 
Nov 
Jan 
Nov 
Nov 
Nov 
July 
Feb 
Nov. 
Nov 
Aug 
July 
Jan 
Nov 
Nov 
Nov 
Nov 
Aug 
Feb 
Jan 
July 
Aug 
Nov 
Jan 
Mar 
Mar 
Nov 
July 
Sep 
July 
Jan 
Aug 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
June 
June 
Nov 
Nov 
Nov 
Nov 
July 
Nov 


Sep 


= 
# 





























Apr 


June 


Apr 


Apr 
Mar 
Sep 
Jan 
May 
Feb 
Mar 
Mar 
May 
Aug 
Aug 


June 
June 


June 
May 
Jan 
Jan 


Aug. 


June 


Mar 
July 
July 
(ict 
Nov 
Mar. 
Jan 
Jan, 
May 
Aug 
Feb. 














STOCKS 


Green Bay & Western 
(;reene-Cananea 

Guantanamo Sugar (sh.) 
Guantanamo Sugar pf 

Gulf, Mobile & Northern 

Gulf, Mobile & Northern pf 

Gulf States Steel 

Gulf States Steel Ist pf 
HACKENSACK WATER pf. ($25) 
Hanna (M. A.) Ist pf 

Hartman Corporation (sh,) 

Havana Electric Railway, Light & Power 
Hayes Wheel (sh.) 

Hayes Wheel pf 

Helme (George W.) Co. ($25) 
Helme (George W.) Co. pf. 
Hocking Valley 
Homestake Mining 
Household Products (sh.) 
Houston Oil 
Hudson & Manhattan 

Hudson & Manhattan pf 

Hudson Motor Car (sh.) 

Hupp Motor Car ($10). 

Hydraulic Steel (sh.) 

Hydraulic Steel pf 

ILLINOIS CENTRAL 

Illinois Central Leased Lines 
Ibis Central pf ‘ 

Illinois Central, rights 

Independent Oil & Gas (sh.) 
Indiahoma Refining ($25). 

Indian Refining ($10) 

Indian Refining pf 
Indian Motorcycle (sh.) 

Ingersoll Rand 
Ingersoll Rand pf 

Inland Steel (sh.) 

Inland Steel pf 

Inspiration Consolidated Copper ($20) 
Interboro Rapid Transit 
International Agricultural 
International Agricultural prior pf 
International Agricultural, new (sh.) 
jnternational Agricultural pf 
International Business Machines (sh.) 
International Cement (sh.) 
International Combustion Engineering 
International Great Northern Railway 
International Harvester 
International Harvester pf 
International Mercantile Marine 
International Mercantile Marine pf 
International Nickel ($25) 
International Nickel pf 

iternational Paper Company 
eee ional Paper Company pf 
International Paper pf stamped 
International Rys. of Central America 
International Rys. of Central America pf 
International Salt 
International Shoe (sh.) 
International shoe pf 
International Telephone & Telegraph 
Invincible Oil (sh.) 
lowa Central 
Intertype Corporation (sh.) 
Iron Products (sh.) 
Iron Products pf 
Island Creek Coal ($1) 
JEWEL TEA 

Jewel Tea pf 
Jones Bros, Tea 
Jones & Laughlin Steel pf 

Jordan Motor Car (sh.) 
KANSAS CITY POWER & LT. Ist pf, (sh) 
Kansas City Southern 
Kansas City Southern pf 
Kansas & Gulf ($10) 
Kayser (Julius) & Co. (sh.) 
Kayser (Julius) & Co. (sh.) pf 
Kelly-Springfield Tire ($25) 
Kelly-Springfield Tire pf 
Kelly-Springfield Tire Ist pf 
Kelsey Wheel ° 
Kelsey Wheel pf 
Kennecott Copper (sh.) 





Keokuk & Des Moines 

Keokuk & Des Moines pf 
Keystone Tire & Rubber ($10) 
Kinney Company (G. R.) (sh.) 
Kinney Company (G. R.) pf . 
Kresge Department Stores (sh.) 
Kresge Department Stores pf 
Kresge (S. 8.) Company 

Kresge (S. S.) Company pf 
Kress (8S H.) Company 

Kress (S. H.) eS pf 
Kuppenheimer (B, ($5) 
Kuppenheimer (B.) pf 
LACLEDE GAS COMPANY.. 
Laclede Gas Company pf 

Lee Rubber & Tire (sh.) 

Lehigh Valley ($50) 

Liggett & Myers 

Liggett & Myers, Class B ($25) 
Liggett & Myers pf..... 

Lima Locomotive (sh.) 

Loew's, Incorporated (sh.) 

Loft, Incorporated (sh.) 
Loose-Wiles Biscuit 

Loose-Wiles Biscuit Ist pf. 
Loose-Wiles Biscuit 2d pf 
Lorillard (P.) Co, ($25) 

Lorillard (P.) Co. pf....... 
Louisville & Nashville.... 
Ludlum Steel (sh.) er 
McCRORY STORES CORPORATION 
McCrory Stores, Class B (sh.).. 
McIntyre Porcupine Mines (sh.). 
Mack Trucks (sh.) 

Mack Trucks Ist pf....... 

Mack Trucks 2d pf er 
Mack Trucks, Ist instalment paid 
Mackay Companies ° ° 
Mackay Companies pf. 

Macy (R. H.) & Co, (sh.) 

Macy (R. H.) & Co, pf 

Magma Copper (sh.) 

Mallinson (H. R.) Company (sh.) 
Mallinson (H. R.) Company pf 
Manati Sugar snnetes 
Manati Sugar pf 

Manhattan Beach . pane 
Manhattan Electric Supply (sh.) 
Manhattan Elevated, guaranteed. 
Manhattan Elevated, modified guaranteed 
Manhattan Shirt ($25) ciel 
Manhattan Shirt Ist pf 

Manila Elec. Corporation e 
Maracaibo Oil Exploration (sh.)... 
Market Street Railway. 

Market Street Railway prior “pt 
Market Street Railway pf.. 
Market Street Railway 2d pf 
Marland Oil (sh.).. 

Marlin Rockwell (sh.) 
Martin-Parry (sh.) 

Mathieson Alkali ($50) 
Mathieson Alkali pf 

Maxwell Motors, Class A...... 
Maxwell Motors, Class B (sh.) 
May Department Stores ($50)... 
May Department Stores pf.... 
Metropolitan Edison pf. (sh)... 
Metro-Goldwyn Pictures pf. bees . 
Mexican Petroleum scene ‘ 
Mexican Petroleum pf... 
Mexican Seaboard (sh.). 

Miami Copper ($5) 

Michigan Central 








Amount 
Capital 


Stock Lieted 





500,000 
$1,200 

375,000 
1,425,000 
10,469 000 
10,961,100 
11,271,250 
2,000,000 





48, 





Lr 000. 000 

200,000 
1,842,400 
6,000,000 
4,000,000 
11,000,000 
25,116,000 

500,000 
25,000,000 
28,243 ,800 
4, 195,000 











110,047,000 
10,000,000 
20,161,600 


450,000 
5,000,000 
7,830,450 
2,296,400 

100,000 





10,000,000 
23,630,340 
34,105,000 
3,437 000 
10,000,000 





384,7 

410,063 
7,499,100 
My 87 





41 ‘834, 609 
8,912,600 


20 000, O00 





24,451,400 
10,000,000 
1,420, 400 
6,077,100 
920,000 
7,800,000 
7,118,300 
1,094,236 
1,420,000 
181,029 
33,674 
887,300 
118,798 
100,000 
3,640,000 
10,000,000 
60,000 ,000 
126,000 


1 
1 








110,000 
30,000,000 
21,000,000 

1,695,760 

108 956 

oa 361 





460, 000 


229,280 
2 
1 





000,000 
000,000 


1,060,780 
650,000 
7,086,200 
4,448,200 
2,000,000 
30,311,200 
11,306,700 





"117,000,000 


120,000 
3,000,000 
46,350 
3,990,000 





41,380,400 
50,000,000 
350,000 
10,000,000 
245,150 





10; 100,000 
3,500,000 
5,000,000 

69,969 
4,343,000 
5 2,500 
7,088,100 
1,600,000 
7,000,000 


204, 100 








664.500 











Aug 


Mar 
Sep 
July 
Sep 


Sep. 
July 
Dec, 
Dec 


Sep 
July 
Sep. 
Oct 
Jan 


Apr. 
Oct, 
Sep 
Oct 


Oct 
Sep 


Feb 
Mar 
Nov 


Oct 
Oct 


Nov. 
Oct 
Oct 


Oct 


Oct 
Oct 
Oct 
Sep 
Oct 


Oct, 
Sep 
Oct, 


Oct. 


Nov 
Sep. 
Oct 
Oct 


July 
July 
Sep 


Oct 


Sep. 
Oct 

Oct, 
Sep 

Oct. 
Oct, 
Nov 


Nov. 


July 


a 





2) a 
POL, OGL 





SADR a - 
CL 





LOE 
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ox 

















































































Sales. 


ny) 
Oo 


7,400 
800 





2 5K) 


200 


1oo 
1K) 
95 
800 


300 


SOv) 


100 


200 


2,400 
3,000 


Oo 
100 


,600 


400 
400 
800 
aun) 


240 
vn 
200 


400 


Mm) 


uM) 
uM 
mn 
100 
Hoo 


900) 


300) 


TO) 
600 


1 


3M 


7 tH 


ALLL 


1m 
1m 

sm) 
lot 


O00 


900 
900 


hn 


Gu) 
Oo 
oo 


800 
BOO 
2.2) 


400 
oon 
OOo 

0H) 


Hoo 
im) 
(MM 
200) 
ow 
sn) 
100 
200 


200 


2 Ri) 


will) 
400 
oO 
WM 
am) 


hn 
700 
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Stock Transactions—New York Stock Exchange-- Continued 


livide 
I 


High, 


16 


19k 


91 


31% 











101% 
104% 
49% 











108 


139%; 














31% 
41 
73% 


88 
28% 


* 136% 


65 
66% 
105% 


63 
91 





“Yearly 

192: 
High. Low. 
12% 3% 




















*128 
90% 


Ww 





Price Ranges. 


High 


H% 


8 











1924 


Date. 


Jan, 


Nov. 


Feb 
Jan 
Jan, 
Jan, 
Feb 
Nov 
Nov 
Nov 
Nov 
Oct 
July 
Sep 


Nov. 


Feb. 
Feb. 
Aug 
July 
Aug 
Jan 


Nov. 


Nov 
Aug 
Jan 
Sep. 


Aug. 
Nov. 


Feb 


Nov. 


Nov 
Jan, 
Oct. 
Jan 


Jan. 
Aug. 


Nov 
Apr. 
Apr. 
Nov 
July 
Nov 
Nov, 
Jan. 
Feb. 
Jan. 
Aug. 
Oct 
Jan. 
Feb. 
Nov. 
Nov. 
Nov. 
June 
Jan 
Mar 
Jan, 
Mar 


Feb 
Oct 
Feb 
Sep 
Jan 
Feb 
Feb 
Mar. 
Sep 
Oct 
Jan 
Jan. 
Jan. 
Jan. 
July 
Nov. 
Mar 
Oct 
Nov. 
Jan. 
Jan. 
Nov. 
Nov 
Aug. 
Avg 
Aug. 


July 
July 





July 





103% 











NS m1 Onin, 


Range 
Low. 


1 
71% 











Date. 
Aug. 14 
June 30 
Oct. 28 
Jan, 3 
Mar. 29 
June 6 
Apr. 5 
May 2) 
Feb, 18 
Jan. 3 
Jan. 3 
Feb, 13 
June 17 
Feb. 11 
May 20 
Oct. 28 
May 19 
May 1 
Mar. 22 
Aug. 1 
July 14 
Apr. 29 
July 28 
July 18 
Oct. 11 
Mar. 28 
Jan. 8 
Aug. 28 
June 5 








| ad —_ 
ee ee 


=a tom > 
[mins Sted Ste No mewn te - 


ws 


STOCKS 


Amount 
Capital. 


Stock Listed 


Middle States Oil ($10).......... 
Midland Steel Products pf. 
Midvale Steel & Ordnance ($50)..... 
Minneapolis & St. Louis............... Soaiseas 
Minneapolis, St. Paul & Ste. Marie.... 
Minneapolis, St. ‘Paul & Sault Ste. Marie pf. 
Minenapolis, St. Paul & Sault Ste. Marie 1. 1. 
Missouri, Kansas & Texas (sh,)............ : 
Missouri, Kansas & Texas - ee ar 
Missouri Pacific . . ee 

Missouri Pacific pf.. ‘ F 
Mobile & Birmingham et. 
Montana Power ate Rosi dh eRe a 
Montana Power pf oe 
Montgomery Ward & Co. (sh.). 
Moon Motor Car (sh.). : 
Mother Lode Coalition (sh.) 
Morris & Essex ($50) eck 

Mullins Body (sh.) 

Mullins Body 8% pf 

_Munsingwear (sh.) ‘ . - 
“NASH MOTORS COMPANY “th. 
Nash Motors pf... er ls 
Nashville, Chattanooga & St. Louis 
National Acme Company ($50).... 
National Biscuit Company ($25) 
National Biscuit Company pf Scicltee 
National Distillers’ Products pf. “(sh.) 
National Cloak & Suit. one 
National Cloak & Suit pf. 

National Dairy Products (sh . » 
National Department Stores (sh.). 
National Department Stores Ist pf. 
National Enameling & Stamping Company 








National Enameling & Stamping Company pf. 


National Lead Company a ae 
National “Lead Company pf.......... 
National Railways of Mexico Ist pf - 
National Railways of Mexico 2d pf....... 
National Supply Company ($50)............... 
National Supply Company pf........ aoe 
National Surety Company...... 
Nevada Consolidated Copper ($5). 
Newport News & Hampton Ry., ¢ 
Newport News & Hampton Ry.. € 





2 980, 220 





26,281,100 
82,839,500 
71,800,100 

900,000 
49,633, 300 





9,784,600 
11,403,450 
180,000 
2,500,000 
15,000,000 
100,000 
1,000,000 
200,000 





3, 
15,760,900 
16,000,000 
25 “000 000 
51,163, 000 





500, 000 

7 ,880, 000 
15,591,800 
10,000,000 





3,272,450 
6,824,400 
10,000,000 
9,997 ,285 
2,800,000 





Ben sis 
El. pf 1,500,000 


New Crleans, Texas & Mexico................ 14,500,000 


New York Air Brake (sh.)............ 
New York Air Brake, Class A (sh.). 
New York Canners (sh.).............. 
New York Cammers fat pf.....cccsecsss 
OW WOre COMRrOl «00:5 6scsvane 

New York. Chicago & St. Louis 

New York, Chicago & St. Louis pf. 
New York Dock ‘ naa . 

New York Dock pf 

New York & Harlem ($7 Ms 55.000 
New York & Harlem pf. ($5 0) . 
New York, Lackawanna & W estern 
New York, New Haven & Hartford. 
New York, Ontario & Western.... : 
New York Shipbuilding (sh.)........... 
New York State Railways......... 
New York State Railways pf 

New York Steam pf. (sh.) 

Niagara Falls Power (sh.) 

Niagara Falls Power pf. 
Jiagara, Lockport & Ontario Power pf 
Norfolk Southern . on 
Norfolk & Western 

Norfolk & Western pf. Tere 

North American ($10)............. - ‘ 
North American pf. ($50). ....cccccccess é 
Northern Central ($50).......... ie boas 
Northern Pacific ee eepeee paca 
Nova Scotia Steel & Coal........... 
Nunnally Company (sh.) RASTER 
OHIO BODY & tage _¥" 3 ae 

Ohio Fuel Supply ($25 
Ontario Silver > Company, new (sh.). 
Onyx Hosiery (sh, pasted - 
Onyx Hosiery pf...... 

Orpheum Circuit ($1). 

Orpheum Circuit pf. 

Otis Elevator ($50) A is 

Otis Elevator pf...... nears pide acai 
2 eS eer ee - es 

Otis Steel pf... c ie 
Owens Bottle ($25) peared aise Sree re 
Owens Bottle pf Werrrrey error TT 


PACIFIC COAST 
Pacific Coast Ist pf 
Pacific Coast 2d pf 
Pacific Gas & Electric 
Pacific Mail ($5) 
Pacific Oil (sh.) a err 
Pacific Telephone & Telegraph hawebssawans 





a 











Telephone & Telegraph pf. a ece-s 
rd Motor Car Company ($10). Sicobe 
Packard Motor Car Company pf...... ee 
Pan-American Petroleum & aie ($50)... 
Pan-American, Class B ($50)...........-2200- 
Panhandle Prod. & Refining (sh. >. Ss iatiaap ae Sik ea 
Panhandle Prod. & Refining 'pf............... 


Park & Tilford (sh.)............... 
Parish- Birgham stamped (sh.)... 

Penney (J. C.) pf REP Cr ree ere 
Pennsylvania Edison pf. SS See 
Pennsylvania Railroad ($50)...... 
Pennsylvania Coa] & Coke.......... 
Penn Seaboard Steel (sh.).......... : 
eg ere errr 
Peoria & Eastern. sale 

Pere Marquette ......scccess kormd wd 
Pere Marquette prior ‘pf Prey te 
Pere Marquette pf................ _“ 
Pettibone-Mulliken ..... ‘ 
_ Pettibone-Mulliken Ist pf.......-..-.-+-+--++:: 
Philadelphia & Reading Coal & Iron (sh.). 
Philadelphia & Reading Coal & Iron ctfs..... 
Philadelphia Company ($50).................4. 
Philadelphia Company 6% pf. ($50)........... 
Philip Morris & Co, ($16) ems 
ae eS ener ere 
Phillips-Jones pf. ieice Sa waletread satolas hae 
Phillips Petroleum (sh.) 
Phoenix Hosiery ($5) 
Phoenix Hosiery pf 
Pierce-Arrow Motor 
Pierce-Arrow prior pf. 
Pierce-Arrow Motor pf 
Pierce Oil ($25)........ 
Pierce Oil pf.. 














Pierce Petroleum (91.).....-.cccscccccccccese 
Pittsburgh Coal of Penns. 
Pittsburgh Coal of Pennsylvania pf. . 
Pittsburgh, Cincinnati, Chicago & St. “i ouis. 
Pittsburgh, Fort Wayne & Chicago........... 
Pittsburgh, Fort Wayne & Chicago pf........- 
Pittsburgh Steel pf... er 
Pittsburgh Utilities Corporation pf., ctfs... 
Pittsburgh Utilities Corporation pf. ($10). 








Pittsburgh & West Virginia.................+. 
Pittsburgh & West Virginia pf...... _ aia 
Pittsburgh & West Virginia, rights..... 


Porto-Rican-American Tobacco Company. 

POM: COPOGE GID is coo ones cccksenscencesvese 
Postum Cereal pf 
Pressed Steel Car Company........ 
Pressed Steel Car Company pf 
Producers & Refiners ctfs. of dep 
Producers & Refiners ($50) 
Producers & Refiners pf. ($5 
Public Service Corporation, 
Public Service Corp., N. J., rights, new....... 
Public Service Corporation, N. J., 7% pf...... 
Public Service Corporation, N. J., rights...... 
Public Service Corporatio aS Se fee 
Public Service Elec. Powér pf 
PUEROR COMMIGRT 4600 crcccccccess ne 
Punta Alegre Sugar ($50) 
Pure Oil Company ($25) 
Pure Oil Company pf 

















19,777 
. 499 296 400 


200,000 
100,000 
100, 000 
53,200 


7,000,000 
10,000,000 
8,638 650 
1,361,350 
10,000,000 


. 157,117,900 


58,113,900 
200,000 
19, 997 ,700 
3,862,500 
29,921 
704,776 








.247.998; 400 
2,674,500 
160,000 





160,000 
3,500,000 
549,170 
6,700,000 
16,710,800 
6,500,000 
741,002 
8 ,830, na 





7,000,000 
1,525,000 
4 "000; 000 
41,882;400 
1,499,970 
3,500,000 
18,000,000 
82,000,000 


81 97 i 100 
198,770 
3,855,500 
200,000 
150,000 
2,389,300 


8,630,300 
1,487,921 
37,442,700 
10,000,000 
45,046,000 
12,429,000 
11,200,000 
7,000,000 
715,400 
1,400,000 


85,000 


4,000,000 
250,000 
15,750 
10,000,000 
29,622,925 
15,000,000 
2,500,000 





"* §8'022'700 
® 


$12,800 
1 714,300 
10,500,000 
2,709,280 
1,146,720 
30,500,000 
9,100,000 








6 2 000 
500,000 


12 500, O00) 





12,500,000 
620,700 
I 











21,921,600 

6,000,000 

120,000,000 
y¢ 














-——Last I 
Date 
Paid. 
July 2, 
Oct 1, 
Feb. a, 
Dec. 
Dec 
Oct. 
July 1, ‘24 
Oct. 1, ‘24 
Oct, 1 24 
Nov. 1, ‘24 
June 30, '24 
July y 
Feb. 
Nov 
Sep. 
Feb 
Nov. 
Aug. 
Dec, 
Oct, 
Aug. ¢ 
July 15, '20 
Sep 1, °24 
Oct. 1, ‘24 
Nov. 1, 
Nov, 30 
Sep. 30, 
Sep. 30, 
Sep. 15, 
Feb. 10, 
Nov. 15, '24 
Sep. 30, °24 
Oct hy “oe 
Sep. 30, '24 
Nov 1, °24 
Oct 1, °24 
Sep 1, °24 
Nov 1 24 
Oct 1, ‘24 
> 15, ‘24 


Sep. 


Oct. 
Oct 
July 
Nov 
Aug. 


June : 


Oct, 
Oct. 


Sep. 
Nov 
Oct, 
Oct. 
Oct. 


July 
Oct. 
Oct 
Nov. 
Oct. 
May 
Oct, 
Dec 
July 


Oct. 
Oct, 
Sep. 
Oct 
Get. 


July 


Sep 
Oct, 
Aug 
Nov 


Oct. 


Oct. 
Nov 
Novy 


Oct. 


Oct 
Oct 
July 
Oct. 
Oct 
Sep 
Nov 
Nov. 


Aug. 


Nov 
Nov. 
June 
June 


Sep. 
Nov 
Sep 


Sep 


Sep 
Nov 
Nov 
Nov. 
Sep. 
Oct 








1, 
1, 
7 


17, 
10 
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nd 


ent 








an 


+60 
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k's Transactions 




















Change 


§00 


Om 


MK 
0) 


on 


84 60K 


dO 
oO 


O00 


om 


>, 40 
800 
4,1 


600 
0,200 
100 
»(M 


t an 


200 
568 
2m) 
194 
Me 


200 
800 
300 
1,000 
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Stock Transactions—New Y 


Date 








Jan 


Aug 
Oct 

June 

July 





Apr 
July 
Feb 
Jan 
Oct 
May 
July 
Mar 
May 


Jan 


June 
June 


May 
May 
Mar 
Mar 
June 
Feb 


Oct 
Jan 
Jan 
June 

Oct 


June 


June 











4 
4 
4 
4 
4 
t 
4 








STOCKS 
RADIO CORP. OF AMERICA (sh.) 
Radio Corp. of America pf. ($0) 
Railway Steel Spring Company 


Railway Steel Spring Company pf 


Railroad Securities Illinois Central stock ctfs 


Rand Mines (sh.) e ° 
Ray Consolidated Copper ($10) 
Reading rights 


pf. ($50) 
pf. (50) 

Typewriter 
Typewriter Ist pf 
rypewriter 2d pf 
Typewriter Ist pf., Series S 
Rensselaer & Saratoga 





Replogle Steel (sh.) 

Republic Iron & Steel Company 
Republic Iron & Steel Company pf 
Reynolds Spring (sh.) 

Reynolds Tobacco Company ($25) 
Reynolds Tobacco Company, 
teynolds Tobacco COMpany 
Robert Reis & Co. (sh.) 
Robert Reis & Co. Ist pf 
Rossia Insurance Company ($25) 
Royal Dutch New York (sh.) 
Rutland pf 


ST. JOSEPH LEAD ($10) 








St. Louls-San Francisco 

St. Louis-S Francisco pf 
St. Louis Southwestern 

St. Louis Southwestern pf 
St. Cecilia Sugar (sh.) 





Roebuck & Co. pf 

Seneca Copper (sh 

Shattuck-Arizona Copper ($10) 
1 T ling (sh.) 





Simms Petroleum ($10) 
Simmons Company (sh.) 
Simmons Company pf 

Sine Consolidated Oil (sh.) 
Sinclair Consolidated Oi! pf 








Skelly Oj ($25) 
Sloss-Sheffield Steel & Ilron 
Sloss-Sheffield Steel & Iron pf 





orto Rico Sugar 
I » Sugar pf 





Pa 
Southern Pacific trust receipts 
Souther Railway 
Sout n Railway pf 


é Ry Mobile & Ohio stk, tr rects 
ne (A. G.) & Brothers Ist pf ‘ 
Manufacturing (sh.) 

Manufacturing pf 

Gas & Electric (sh.) 







ng pf 

of California ($25) 
Standard Oil of New Jersey ($25) 
Standard Oil of New Jersey pf 
Standard Plate Glass (sh.) 

Standard Plate Glass pf..........e+e+. 
Sterling Products (sh.) 

Brothers 8% pf 

rt-Warner Speedometer (sh.) 
rburetor (sn.) 








Stu Co. (sh.) 
Studebaker Co. pf 

Submarine Boat (sh.) 

Superior Oil (st 

Su yr Stee ° 

Sweets Company of America ($10) 
rTELAUTOGRAPH CORP. temp. ctfs 
fennessee C. & C. (sh.) 

Texas Company ($25) 

rexas oH Sulph ($10) 





( 
& a 

Texas & Pacific Coal & Oil ($10) 
P f 
1 








rexas acific Land Trust 
The | r pf 
Third Avenue 
Tide W ) 
ken Roller I ring (sh 
I Class A 
ac’ Pr 
lrancontiner (sh.) 
rr 1¢ & Williams (sh.) 





y Rapid Transit 

[win City Rapid Transit pf... 
UNDERWOOD TYPEWRITER (sh.) 
Underwood Typewriter pf 

Union Bac & Paper 

















United 
United Drug ist pf. ($50) 

United Dyewood 

Dyewood pf 

Fruit Company 

Railways Investment Company 
United Railways Investment Company pf 
d Paperboard ° 

d States Cast Iron Pipe & Foundry 
States Cast Iron Pipe & Foundry 
Express 

Distributing Corp. (sh.) 
Distributing Corp. pf 
Hoffman Machinery (sh.) 
Industrial Alcohol 








pf 








{ d States Industrial Alcohol pf 

United States Realty & Improvement 

ur i States Realty & Improvement pf 

U Rubber Conmrpany.. ee 

l t Rubber Company Ist pf 
United States Smelting, Refining & M. ($50) 
United States Smelting, Ref. & M. pf. ($50) 
Unite States Steel Corporation 

{ t 


d 

i States Steel Corporation pf. 
United States Tobacco (sh.) 
{ ad 


States Tobacco pf 


nite 
Universal Pipe & Radiator certificates 
Universal Pipe & Radiator pf 

Utah Copper ($10) 





tah Securities Corporation . 

ANADIUM CORPORATION (sh.) 
Raalte (sh.) 

n Raalte Ist pf 


nia-Carolina Chemical (sh.) 
nia-Carolina Chemical pf 
nia-Carolina Chemical, Class B (sh.) 
ina Railway & Power 

nia Railway & Power pf 

nia Iron, Coal & Coke 

Coal & Coke pf 











Se eo eo oe at Al 


1 Detinning 
ulean Letinning pf 
WABASH 

Wabash pf N 
Wabas! 
Washbur rosby pf 
Waldorf System (sh.) 
















506,051 


lo, 
40,480,800 





24, 
. DOR, 495,200 
360,314,100 


67,57 


Continued on Page 5s 


Amount 
Capital 
Stock Listed 


064,074 





13,500,000 
8,000,000 
24,420 


26,702,630 


70,000,000 
28,000,000 
42,000,000 
10,000,000 
4,000,000 
6,000,000 
1,217,000 
10,000,000 
300,000 
30,000,000 


25,000,000 


387 958 
10,000,000 


70,000, 000 
20,000,000 


100,000 
250,000 
200,000 
7 i) 







5,504, 130 


15, 
46,432, 000 


10,000 
56,100 


l¢ 
19,893, 700 


105,000 
39,300 








23,894, 100 





300,000 
5,000,000 


105,000,000 


8,000,000 
350,000 





10,000 
141,587 





10,000,000 
20,000, 000 
15,000,000 


7,204,940 
911,601 





4,481,064 
18,541,100 
20,654,000 
10,000,000 

6,700,000 


11,205,600 


000,000 
80,900 


120,000,000 
60,000, 000 





6,488,000 
73,475 











200,000 
5,405,600 





1,875,000 
&, 400,000 

Tt 20 
1,090,268 





10,000,000 


5,000, 000 
189.000 
794,504 





6,000,000 
16,590,000 
90,004,000 

1,200,332 


44,802 300 
11,482 





2.957 f 
100,000 


22,000,000 





3,000,000 


10,000 000 


3,600,000 
100,000 





1,389,417 








12,000,000 
905,000 





13,918,300 


4,500,000 


100.000,000 
20,400,500 
15,000,000 
10,105,000 
12,000,000 


2 000,000 


10,000,000 





24,000,000 


6,000,000 


16,162,800 


8,078,400 


80,097,000 
69,000,000 






17 


$81,542 
5,520,000 
100, 666 
5,514,900 
16,244,900 





10,000,000 
5,000,000 
300,000 
2,000,000 
1,500,000 


64,936,400 





2,000 
983,900 
7,000,000 
441,610 





Feb 
Oct 
Nov 
Oct 
Oct 
Oct 


Jan 
Oct 
Aug 


Sep 


\ 


TOV 





Jan, 
Sep 


Sep. 


June 


Nov 
Jan 
Sep 
Sep 
Nov 
Oct 


Oct 
June 
Oct 
Oct 
Oct 
July 
Oct 


Oct 
Oct 
Sep 
Sep 
Apr 
Sep 
Sep 
Sep 
Nov 
July 
Oct 
Oct 


Jan 








Last Dividend 














15, 
























































4 
4 
4 
+ 
4 
4 
+ 
+ 
4 
4 


thomsen 


«Ses 




















High 





18% 
444 
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Last 


Sales 


,100 
2.600 


+.600 
wn 


32, 10" 
14,600 
91,100 
1,400 
1.600 
4,11) 


10 


66, BOO 
12 800 
900) 


17,800 





10.400 
siK) 
Bi) 
700 
sim 
16,400 
2,800 


10,600 








8.70) 
200 
(BOO 


TOU 


Rin) 





71,300 


160,800 


i) 
mo 
8,700 
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| The Week in the Bond Market 





















































































































BELA PSee hs on EEG: slime # oe a ia A 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE : YIELD OF BONDS ON NEW Y EXCHANGE 
PER CENT CLOSING AVERACE OF 40 ISSUES PER CENT PER CENT AVERAGE N 
84 — - | 4 ‘ 
| 
62 } + + | 62 ; ii H | | | 
om Ee | 80 ) } +—}+—+} 7 
fe, 4° 
So Jo {foot ttt | ft ‘See | 
i | | ao* od 
whey tan ; Paes * ote ae o*Foe, o4%he bed” bese 
>} + + + + | 76 4 1 } | | lees? | a j | 
| MenuBek te LT apres 
74 | | | 74 | 44] it } } | + + + 
| } 
ae SS ae ad oad ee ae J 72 eee ae aS 
JAN. FEB. MAR APRIL SIAY JUNE JULY AUG SE eT NOV. DEC JAN FEB MAR APRIL MAY JUNE JULY AUG SEPT OCT NOV DEC” | | “JAN. FEB MAR” APRIL WAY JUNE JULY AUG SEPT & NE J AUG” SEPT. OCT 
me 192 eS eS | l ¢ an 1923 24 
PAB VALUE SOLD ON NEW YORK STOCK EXCHANGE , a “—— Perios 
: i ast W } to Date. ist eal 
Week ended Nov. 22, 1924. Average pnet yleld of ten high- 3 
1924. 1922. priced bonds............ eveseoe _, £55 . 4.¢ a  --, £:874% 
NAS ROOT CT POOPED cncseees Deane td $17,025,100 $9,366,150 | New security tssues......... $51,468, 004 MK)  $3,839,448,777 $7,777,067, 656 
Tuesday ....... PEGtchpetwibngii<estebuaucwin 17,232,500 9,495,550 ; ; ‘ 
Pee CS SA seen casted sae m beeen ke 20,637,550 { 9,654,600 AVERAGE 40 BONDS 
| a mama PABA e aheewnNene tb ebtneceeseerenhesie’ 18,992,300 ; 8,240,200 1 hee , Net Net 
ES ERP EA er er cere tere rer errr oer 21,128,250 9,795,100 74,000 Close Ch’ ge Close th’ ge 
DEY <ccMchagecascnesebeuses scccescee, Sara 4,101,000 of Le a eee ; 81,80 05 | .. 81.81 06 
———_— ——__——_— —_—————. RH wards ak wGid-aie €004:5 81.79 01 | .. 81.79 02 
Total week......... min pena Gace Sostaecend $105, 107,300 52,296, 100 $56,610,350 a, See aa 81.75 4 | .. 81.86 07 
pe rrerrrerrrrrrrreteT 2,478,500,980 3,844,667,607 
YEARLY HIGHS ANI LOWS 
Bond dealings in detail compare as follows with the same week last year: High. High. _ 
Nov. 22, ’24. Nov. 24, '23. Changes. ne eee en 82.01 Nov. 82.36 Nov. 76.65 Sex 
Corporations ......... , ‘ wide cual $75 ,270, 500 $30,411,000 t*% 859, 500 eer 79.43 Jan 89-47 Jan. 
United States Government.... RY 15,189,500 13,116,100 2,073,450 SS stad ae cwaliine 82.54 Aug. 89.18 Nov. 
eee kik a kina dolce aa FP nae cei 14,618, 250 8,740,000 T 5,878,250 See eae 76.31 Nov. 87.62 Nov. 81.52 
ER Sian dae bia lnle ark Sawiek a bs ain aioe aie Aamoeren 29,000 a. #  § «sheers EES ae 76.14 Oct. 89.42 Feb. 81.42 Dec 
~—— ———_—_—— —_———- a Serres 79.05 June 92.81 Jan. 5.45 Dec 
PE tecitanbsisatsdessccasaceunsawke $105, 107,700 $52,296,100 4+$52, 811,200 *To date. 
° = 
Bond Transactions—New York Stock Ex chang e€ 
Week Ended Saturday, November 22, 1924 Total Sales, $105,107,300 Par Value 
UNITED STATES GOVERNMENT LOANS Ronse, 1924 Stiete t , , Fr oe 1 ; 
‘ 2 igh Low Sales igh Low Last Ch’ge igh I ow Last ge 
(Figures after decimals represent 32ds of 1 per cent.) 9914 92% 103 “King of Norway 6s, '43.. 99 985% 99 SD OS x3 
Range, 1924 Net 99 97% 289 Do 6a, 1044, ctfs........ 99 98% 98% + % WON, Ki 98% 9S 
High Liw Sales : High Low Last Ch’ge {| 991% 9114 22 Se a 99 985% 985% My, 551q SI 0 M 84%4 34 
101,28 98.22 1610%, Lib 3%s, °'32-47.....100.20 100.13 100.18 —.1 113% 109% 25 ee, MN 8 A: ode aesiad 112% 112% 112% 89 R3 ; SL 87% 87% ; 
101.20 98.20 25 Lib 3%s,'32-47, reg.100.14 100.12 100.13 —.1 90% 63144148 King of Serbs, Croats & Sb 7( R4 Q4 Mi, 
102.22 98.8 461 Lib Ist cv4%s,’32-47.101.28 101.13 101.28 +.1 Slovenes &s, 1962 8S 865, 87 Y, 965, 91 1 96% 96 *K, 
102.17 98.4 6 Lib Ist ¢ v4ys, 1932- 995% 99% 265 King Sweden 5ls,'54, ctfs 99% 991% 995% 103-985 6 102% 10 4 
1947, registered. .101.22 101.12 101.22 +.1 106% 101% 34 aS. errr 104% 104 104% iy 92144 86 $ % 911, 91 he 
—— —. 2119% ys | nag gh naa 100.29 101.6 —.3 29 ») 10 MEX IRRIGAT’N 4%4s’43 20 ”) 20 108% 106 f < 7 108, 107% 107 4 
27 98.2 7 Lib 2dc 4S, 1927- _ > ? areal tee “—* os : 93% 86Y% 41% 964 9214 9214 92 
1942, registered..101.5 100.31 101.2 —6 88% SS 43 NORD RYS 6%s,'50, ctfs. 8844 8K 88% 87K, 81% is, 1952) 86% 8614 86 
102.238 99.8 1878 Lib 3d 4%4s, 1928...101.23 101.8 101.13 —9 90% 81 109 ORI’TAL DEV deb 6s,’53 88 86% 87% % 093% 967 ‘ 1937 ' 99 98% 9 
102.21 99.8 17 Lib 3d 4%s,’28, reg.101.13 101.8 101.10 —.11 83% 65 300 PARIS-L-M RY 6s, ’'5S8.. 81 80% 80% \% * iss ; 5 a 
: 103.00 98.8 4353% Lib 4th 4%4s, °33-38.102.9 101.26 102.00 —.7 93% ; Do 7s, 1958, ctfs..... . 93% 9214 92% ly 102% 99 ; i 4 O 5s,°40.102 102 10 4 
ae 102.25 98.7 52 Lib 4th 414s, '33-38, : f 93 894175 Paris Orl Ry 7s,’54, ctfs. 89% O% — 1% | 1% HF ectnccenee! of 
; ‘ registered 102.4 101.25 101.30 —7 98 93 27 Paulista Ry 7s, 1942..... 9 97 97 i ‘ai : ‘ m7 vo der’ , 
—_ Pa. Le 1047.58 - On 10K - aed ( ‘ 148 ' 8 , 
107.7 99.8 10444 Treas 4%s, 1947-52.105.26 105.8 105. aa 94 8 108 REP OF BOLIVIA &s,’47 93 925% 925% Be ek om 3 ante 90 2 anie nds : 
Rion prea peer 99% 94 8&5 Rep of Chile 7s, 1942..... 98% 98 98%+ an” RB 14 aA ge ‘On Bi, art 
Total sales . sgt teeter eeeeeeees . $15, 188 | 104% 102% 23 Mie Moco ods cia “1103% 103% 103% ly, 008 a ‘ 5 * 06 86 ood R.. ih 
FOREIGN SECURITIES |} 109% 102 5) SSS ae 106 105% 105% a? + £ pagal °° noe 1098 109 2 
Range, 1924 Pre “ Net | 107% 102 36 Do 8s, 1946...... ....106% 106 106% + % rots ae a " aaa sy a ; 
High Low Sales High Low Last Ch’ge 100 94% 5 = Rep of ¢ omnia 6%s, "27. i. 90% 9914 99% As Q8 ) ” yar” 
95 891% 1,207 ARG ENTI NE 6s, 1957.. 95 938% 95 + 1 | 97% 91 Ke 237 4 Rep of C uba 4s,'53,ctfs. 97 iy 96% 96 4 YA 100 of “9 
103% 100% 97 Do 7s, 1927... ... 102% 102% 102% .. —" ae s a rrr) hae te teeee eens au arid os M 70 «66 4 oo eker ai. Ka, GY A 
>= foe oe oe -s+-+ So 81% SiS— % | Oy 90° 15 Do Se, 190 ............ 97° 97i 2 | 104 = 9544 A, 1931.103% 10314 103% M4 
98 8544230 Austrian s f 7s, 1943. a es Se =- 2 i lo = = aD ae ner 50> > 505.8660 4 “At O1% 97 61 ref 5s, '48.1011, 100%, 101 i 
| 91% 85% 36 Rep of Finland s f 6s,’45. 87% 87% % 1 ae Soe ef 5s, ‘4 > 1% 5 A -™ It . 
47% 39% 23 CHINESE GOVT RYS | 104% 100 34 Rep of El Sal 8s, A, '48..103 102% 102% 97% 9 f deb 5s, '42 95% 9 
if 5s, 1951 ... 44% 438% 4444+ 1 93° 8814 35 Rep of Haiti 6s, A, 1952.. 92% 91% 9214+ % 92% S4 L B, 1953.... 86 S85 85% % 
9S 97 1 City of Bergen 6s,'49,cfs 97 97 97 —1 | 30 16% 6 Rep of Mexico 4s, 1954.. 20 20 20 +2 1% § t. 8, 1936. 89% 884 5 
113% 108 34 Do &s, 1945. .....1114111 111 — % 22% 12 3 Do assented ........... 18% 18% 18%— 1% 190 93% 361 4 ss 94 93% 04 
113° 108 5 City of Berne 8s, 1945..111 110% 110%— 1 | 24 19% 5 Do 4s, 1910, assented... 20% 20% 20% 1 0 ol L, 4s, °55 67% 67 67! 
91 71% 140 City of Bordeaux 6s,1934 88% 87% 87%— % #1 32% 11 Do 6s, 1933, assented .. 38 38 = 38 1 89% b 6s, °26 80% 80% 80% ; 
97% 94% 26 City of Buenos Aires |} 51% 32% 5 Do 5s, 1945 ............ 40 40 40 91% 9 ’ el 54s, "42. 97% 96% 96% M4 
64s, 1955 ..2. 95% 95% 9%+ % | B84 26% 25 Do 5s, 1945, assented... 34% 331% 33% % 73% 6 46 Av 5s, 1943. 70% 69% 70% yy 
99 94% 12 City of CarlsbadS8s,’54,cfs 99 98 98 oa 101% 9 41 Rep Panama 5%8,'53,rets. 101% 99% 100 — 1% | 102% 97% 41 n gen 5s,'49.101% 100 160 ma 
9844 9K 5 Cy ofChristiania6s,’54,cfs 98% 98 98 oo | 106% 102 21 Rep of Uruguay 8s, 1946.1054 105 1054+ % 106% 102 B, 1930 105 103% 105, 1% 
1114107 24 Do 8s, 1945 at 110% 110% 110% — % | 104 99% 37 STATE Q’'N’SL’D 6s,'47.104 103 103 1 109, 10 1930 - 105% 105% 105% . 
96% 87% 48 City of Copen 5s, 1944. 95% 9 95 — % | 110% 104% 22 Se eae 109% 109% 109% + % | 110% 107 ‘ D, 1940 107% 107% 107 
93%, 76% 75 City of Greater Prague 3 % | 99 92 25 — of oa Gdande do 94 Si ys R ay Maer 924% 92% 92 K 
74s, 1952 . 92% 92% 92%— *® | ee Oa 96 954% 96 + %&% S 6 ub : 7 
91 7: a 63 City of Lyons 6s, 1934. os aa 87% 87% — & | 103 94 23 State of Sao Paulo 4s, "36.100% 100, 100% % a i 4 : 86% 8%, 66 1 
91 City of Marseilles 6s, ‘34 8814 87 Si —1 118 111% 36 Swiss Confed sf 8s, °40..115 11444115 yy, 12 o y : 7 _, 120 12 ) 1h 
93 85%4 City of Montevideo 7s,'52 90% 89% 90 my 101 945% 464% Swiss Govt 5s, 1946... .101 100% 100%, - ¥, 84 "68. 83% 82% 82! 4 
99 92 15 Cy of Porto Alegre &s, 61 96% 94 96 + 2% | 114% 106% 490 UNITED KING OF G B 85% 80 lev 0. . 83% 82% 82 1k 
99% 87% 17 City of Rio de Jan 8s,'46 95% 944% 94%— % & I ev 5%s, 1929..... 114% 113% 1144+ % 8544 Si : amped . B3% 6 8: 1% 
97% ST 32 Do 8s, 1947 wsecee 98% 938% 23% .. | 106% 985g 419 Do SMa, 1087 «. 2220050. 106% 106 106% -+ % 100% 96% 30 I Gas 5s, '45.100% 9914 99 ik 
100% 98 80 City of Rott’m 6s,cfs,’64.100% 100% 100% .. | 303° 94 31 U_S of Brazil 74s, 1952. . 10214 10114 1015, % | 156 114 pe 153 150% 150 4% 
101% 90% 20 City Sao Paulo &s,’52,cfs 98 9% 9 + % 99% 91 98 Ss Sees 97 96% 96% ta 156 6114 i 932 » ++ 153% 145% 151 5% 
si 76 55 City of Soissons 6s 19: 36 SS 87% 8TK%— &% | s8% 76 50 Do Cent Ry E 7s, 1952. 82% 825 825% 107% 10 z 4 l ....107% 107% 107 
(6% 59% 15 City of Tokio 5s, 1952.. 66% 66% 66%+ % ‘ Total Sules, $14,618,250. 92% 88 6 | & West “48,32 52% 92 92 
98% 96 17 City of Trondhjem 6s, ae P 103 994 i I gen 5s, 1937.102 102 102 
7 : 71944, etfs : 2 ee oe eS NEW YORK CITY 9014 8616 135 57 81% BT NT 
113 109% 7 City of Zurich 8s, 1945..112 111%112 + % 9% 854 4 3%s, 1954 BRM 88% BRM BT T 885% 831, 9 ial 5s, 1955.. 88 8614 861 1 
101% 94 86 Czechoslovak Rep 8s,'51.100% 100% 100% — % 2 HB 2” ees on 98 98 + 1% 97% 91 Bldg 5s, °60. 96 = 9514 95% 
101% 97% 7 Do 6s, 1952, ctfs......100% 100% 100%— % | Go 961, 3 48, 195T oe lL llll) 98% 98% 98% 1% | 101% 9% 1 I & Nor 5s, '34.100% 100% 100% Ms 
BLE ANIS 8 3, 46 Of 09% 100% — % a eae rer 98% 98% 98% % 100% 97 6 &EL ref 5s,’37.100 100 10K 
> os Ss Set SS A-tte +h o* — 4 | 101% 98% 22 4%fs, 1960 .......20000 52: 100% 10054 100% i 102 9414 7 f 6s, 1933....102 101% 1017 i 
110% 106% 8 Dos f 8s, 1946, B. ...100% 108% 1 # | 106% 103% “2 4igs, November, 1957... 1105%% 105% 105% — i, | 97% 92% + rar 7s, '42. 94 9314 94 4 
97% 79 135 Dept of Seine 208..  9 B4— S|) Sle 5 Soe moves, Me — aay Oh — | 2h Sp | jugar 76, °42. Ot 99% 98 if 
935 85% 39 Dom Rep 5ks, etfs, 92 91% 92 + & | 107" 1004 . rt ong aes 957, regis. -— - “7 105% 87 f = oa ithern 5s, 62. es, ~ ¢ 10) & 
101% 99% 29 Dom of Canada 5s, °26.100% 100% rt + & ‘ om AS, WO... eee eee eee 64 106 106 ® md, 91 i a aes 8 f is, 42. oo 99 8 iy 
104% 100% 78 Do 5%s, 1929 ... -1038% 102% 102% — % CORPORATION ISSUES 107% 102% 72 | deb 63, '42.107% 107, 107% 4 
103% 99% 44 Do 5s, 1931. .-.-102 101% 101% — * . 117% ty. rn 7s, 1940.. 116% 116% 116 ‘ ; 
104% 99% 318 Do 5s, 1952. ..e++-1038% 102% 103 — % 854 80 18 ADAMS EXP 4s, 1948... 85% 84% 85 + % | 117% 110% 102 46 ones A1T% 118%4 117% MK 
981% 925% 299 Dutch E Indies 6s, 1947.. 98% 97% 98% + % | 95% 74% 23 Ajax Rub s f &s, 1936 944%, 93% 93% % Se OM 15% 2 56 is, pe rpet.. 10% 79% (9% ar 
97% 92%, 276 Do 6s, 1962 ....+-. 9% 9% 97%+ % | TH 5K 2 Alaska G M cv 6s, A, mh oh S— % eat ae ace & O ds, 1938. ..101% 100% 101% % 
91% 85% 101 Do 5%s, March, 1953... 91% 90 91%+ 1K | 1%, iy, 1 Do cv Ge, B, 1026...... 5 OO etsé«SOMML,S ‘ ‘ot 4 ore 37 s, 1952 ae 106 105% 105% M4 
91144 85% SRS Do 3%s, Nov, 1953...... 91% 89% 90%+ % am — = —_ — pe see. oni = 81% 100 4b a- —- 58, 943. 100% —- 4 i 
: ee ‘ t ‘ 9 Am Ag Ch ev 5s, 1928.. ‘ 99 ‘ a ee ade ee eo 
97% 844106 FRAMERICAN D 7}s'42 94 93 1 i 101 ig S2 190 Do ref s f 7%s, 1941.. * 9680 94% 965% + 15% 101% 95% 27 I 1945... ... 100% 99% 90% 7 
109 92% 407% French Govt 8s, 1945.....105% 104% 104% — % | 4714 91% 26 Am Chain 6s, 1933...... 97 9614 96%+ % 104 100 ) 9 : .103 102% 102! & 
105% 89% 979 Do 7%s, 1941 ....100% 100 100 — % | 82° 17 Am Cotton Oil 5s, 1931.. 91% 91% 91144 iC =, 96 a ile div bs, 1946. * red 100 
ns O2/, 25146 1 i ' v2% 875% 62 Am Republics deb 6s, '37. 92 91 92 + t% —a— =~. os ner v8 “4 4 100% 
95% 92% 3516 GERMAN GOLD 7s, '49, as r- Ta 67 503 Cer w Eng 4s, 19 66 414 66% + 15% 
4 auuitientan 1.9 94) 94H Rs, A 2 - .“- wa 5 Ref 5s, 1947 965% 95% 96% % = a ‘ 5S > 4,3 1 +-¥ - 06% sorit a % 1% 
92 91 365 Great Consol E lec Power my O1% | — sped 947....-.. si sie 106 105% 10 %— | 107% 102% 3 red ..........107 106% 107 tig 
(Japan) 7s, 1944, ctfs.. 91% 91 914%— % 102% 96% 240 Am Sugar Ref 6s, 1937..100% 99% 100% + 4 s9% 85 116 > sigae ++ me a7! R78 
WS% 92% 195 Am Tel & Tel col 4s, 1929 96% 96, 96% % oat! ot ific 4s, 1949. . ont? Site 8T% 
‘ 84% 72 11 HOLLAND-AM s f 6s,'47 84 83% 84 + % | 102% 97% 139 Do col trust 5s, 1946...101%4 1005% 100% ye 98 96 1 ye, 1930.11! 98" on ® eB % 
9% 9 =%7 INDUS’L BANK JAPAN } 309 100% 8 Do cv 4s, 1933. Pe. 107% 107% 107% + M4 95 91% 4 at % a tthe is Ga sa : % 
Oe GE, THOS baceccccs 99% 99 9%— % | = St. 1 Do gold 4s, 1936....... 91% 9054 90% — 1% f De or 988 “ 
93 88%910 JAPANESE 6%s,'54, etfs. 92% 91% 92... | 103% 981g 368 a Geb Sige, 1943 es eeee as” tae sozse t 4 | 110 107% 18 Ss, 1911....109 109 109 
: T¥ d 8, ste an, 1931.. 5 82% § — 7-4 > . . 03 PP. i ym Os, 1939.102 % 101 Ay 
S4 755% 43% Do 4s, ster loan, 1931.. 83% 82% 83% % | “as ‘ a eos, ak td 2 103 OFF 24 1939.102 101% 1017 1 
a 2 “ ‘ ’ mea o4 84% 56 Am W W & Elec col tr ¢ 41 9 992 7 
89 «©6734 114. Jurgens (A) Un Marga- 5s. 1934 93 12% 92% + 1 9 8414 s, 1992 .. 88 = 87% KB! 7A 
rine Works 6s, 1947.... 88% 88% S8%— 57 #39 67 Am Writ Pa ts. 1989... 19% 4 46 4914 H off a 98 1939, regis..101 101 101 
ae | == P+ + i =e : ~2 | £& 0 97 10 I 929 ..+-- 99% 98% 9Y 11 
101 9% 69 KING OF BELG 6s, .100% 100% 100%+ % | vw 38 ‘2 BO COED cocccsess Pete aee 49 15%, 48 +2 964% 88% 1S 41 z 1030...... oot 945, 95 Fy 
98% 94% 215 Do ts, 1949, ctfs...... 96% 95% 954% — 1% | 99% 941% 487 Anaconda Copper 6s, "53. 991%, 98% 99 M% RO 1 ered ee. BR MR 94% » 
111 97 96 Do 7%s, 1945 RE Pee "110% 109% 109% — % | 101% 94% 233 Do cv deb 7s, N38. --- 101% 100% 100% 4 RR, 2.2 | , 1946. ......101% 99% 101% + 1% 
109 97 74 Do 8s, 1941 i ae ial 108 107% 107% — %& | 65% a7 4 Ann Arbor 4s, 1995. wees 41 64 64 . RC) 1 River 4s, 1945. 84 84K xy 
111% 107% 32 King of Denmark 8s,’45. -111% 110% 111 R Si 83% 73 Armour & Co 4%s, 1939.. 86 854% 85% 92% 11 : illey 5s,1940 99% 99 % 
101% 93% 107 a. [ek | Me <ccae dodee 101% 100% 100% — a | 92% 8) 67 Do Del 5lgs, 1945.. wees 905% 90 901, oS 79 9 A Ist 4s, '89... 84% 84%, 
’ 8744149 King of Hungary 7s, hes 102 95% 74 Associated Oil 6s, 1935..102 101%102 + % 78 ; reek 4s, '46. 82 82 % 
interim ctfs .... - 88% 87% 8S . ; 914 86 25 A, T&S F gen 4s, 1995. 90 88% 8514 1 56 15 K 3s, 1949..... 62% 62 
101 98% 2 King of Italy 6%, 1925. 100% 100% 100% — % | W 85 5 Do registered ......... 89 88% 88% .. 53% 50 fs, stamped.... 60% 60% 1%, 
102%, 9% 311 King of Neth 6s,'54, ctfs.101% 100% 101 — % | 4% 79% 12 Do adj 4s, 1995........ 84% 84 «841444 3217 111 Do 3i4s, 1950 .......... 48% 474% l 4% 
102%4 89% 192 Do és, 1972 .... .102% 101. 102% +1% | 85 79% 54 Do stamped ..... cece MOM OSA : 0% 19 tamped * 4656 46% § 
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7 : i Range, 1924 Net 
. ‘ Net tange, 1924 Net ange, 4 mn Low 1 Ch'ge 
Range, 1024 ag § _ oe 1a y > Sales High Low Last ae 4 
High Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch’g¢ — cre a Power 6s, 1953 101% 100% 101 
91 SO ) Chi, B & Q gen 4s, 1958 RUT SSK NG ly 100% 97% 10 GAL, H&€ SA, M& I ian anh eile ‘ 7 4 2 Met Elec W est Side Chi 
102%, MK OS Do ref Ss, 1971 102 101% 101% Ist 5s, 1931 — 160% 1001, s is é - ie 1938 ‘ 71 10% 71 ‘i 
sti ‘ \ t 4 1927 nm, 99 a 10Org 961 l Do 2d 5s, 1931 100 100100 ‘ ‘ ae ase “1 WT, WOT) 
Wik Me 4 I eb ex 4 2 . . = 23 92% 1 108% 101 12 Mex Pet s f Ss, 1936 10744 107% LW7% 
, 5 ' S15 he 93% SOK 10 Gal, Hous & H 5s, ‘33 92% + \% . : ex re ees * * ES Ie eal” ae P 
. 7s 4% S05, 105% 101 1 Gen Baking 6s, 1936 10455 " 9% 92% 43 Mich Cent deb 4s, 1929.. 91K 30% 20% %s 
“1 7s » ss re re . >, ~ > - - tec 1 > sou SO SO 2 
‘ " ) Mec 2% 942 s4 83 78 7 bo 34s, 2 tte sw v 
ie Mle 106% : 108 100 9 Et b a ono 105% + “ 9014 85% 67 Mid Stl & O col tr 5s,'36 58 Si%® SOK 1) 
; : 3% eK I sf ‘ hs, 1952 4 i Ot Bess 
Hn 44 . 06% iM oo. % FF = ‘aro & Nor 5s, 1929. 9914 99% 9014 SN SOK 42 Mil El Ry & Light ref 5s, se wt - , 
i : rT 1 my OR tefractories fs, "52.101 100% 101. Ser B, 1961 L. oe A 
on 84%, 15 Ga & Ala 5s, 1945 i a4 0% + 1% OS, 92 6 Do 38, 19 1. oa oe 4, i 
+ 100% 93% 132 Goodrich (B F) 6% 47.100% 100% 100% + 1% 6 6% 4 lt cq agg 1005 100% 100% + 2 } 
4 120% 11414 340 Goodyr T & Rs f Ss,°41.120% 120% 120% ss 101% 9S% , Do con »s, 1968. . oat out on Yi i 
& 11044 100% 414 Do s f Ss, 1931 ; 11014 109-108 1 100 95-92 Do ref fs, C, 1953 OY, 985% 99 by 14 
oe) S9 ” Granby Cons cv 8s, 1925. { 96 $945 + & 10044 1001, «61 Mil, Ly Ss & Ww Ashlana ie 
tA 92% 1 24 Do ev 6a, 1928, stpd 02 : Div 6s, °25 oot , A 
% w Lae 2 Grand Rap & Ind 4s, % t 2 p21, S914 4 Mil & Nor Ist mn o1% 4 a 
7 117% 110%, 47 irrand Trunk Ry 7s, % 116 t SS 535% 2 Mil, Spa & N & 86% “ 
17% 102% G2 Do deb 6s, 136 107% 107% 107% t f8% 94% 15 Milwaukee Gas oS 
‘ 1loiccwasig 115 Gt Northern gen 7s, °36.110 108 100% 70 51 26 Minn & St L 65 4 i 
5%, Wl 96K 125 Do gen 5%s, 1952 % 23% 16 73 Do Ist & ref 4s, 1949 1 19 4 21 I ; 
1 94% 01% 287 Do 5s, 1973 ie 103 100 1 Do Ist 7s, 192 . 102. 102 102 : 
$1 92 S5& 4 Do ref 4%s, 1961 tT *& 21 13% 5 Do ref & ext 196: 17} 9 i f M4 
7 WwW ys S Gt Falls Power 5s t S 103%, 1014 7% Mil,StP&SS col tu 68,'31.10154 101% 101% 4 ; 
13! 7 iS Green B & W deb , = 102% 100 2 Do ref 6s, 1946 101 100% 101 “ 
+ 1% Th) 1 2 Gult & Ship Isl 5s, % ST S3 13 Do 5ss 149 56% R5% 85% i 
i eEr LAr .Er oO 5% on Ss 938 S6Y SS Pe 
+ 6 x3u% 794 1 HACKENSACK W . a oot ost old 
a 5 Havana Elec Ry 5s, 4 4 F- siralllig ee re -* ‘an oekt ent oak? 1 
. x64, 81% 19 Hav El Ry & Lt 5s, "fA S63, NY SS WI Minn, SS M & Atl — 26 oom ps We >, 
104. 100% 26 Hershey Choc s f 6s,'42.1038% 103K 1034+ % M.K & T Ast ts, 190).. &2 < 
‘ 0% S83 18 Hocking Val 4%4s, 1999 Ski 8S ne Do prior lien 5s, 1962.. S74 S6% Aéy 4 
we 3 1 Hocking 4 2s, ¥ i 4 amt 24 “4 a : 
I 7 W) 1 Houston Belt & Ter5 % 20 .+ % Do 4s, Ser B, 1962 12% 11% 12% Me 
ire 941, 1 Hudson Co OS, YR te Do 6s, Ser ¢ F 1932 0c 101 ) M4 
Oy S414 > Housatonic ¥ My «94% + ‘ } Do adj Os, 1947 v4 ya 72 ¥, MY i 
; 10'4 97 ” Hous & Tex Cent 5s, wo 100 ss SS Mississippi Ont 5s,_ 1949 92. ) = A 
is, 1087, stpd. .103% 103% 103% + % XS SO% 18S) Hud & Man Ist ref 5s, Si s S54 75% 368 Mo Pac Ist & ref 5s, "65 85 a4 S4%-+- K 
is 100% 100 100 6814 5S 200 Do adj 5s, 1957... 66% 4% Wy, 94 47 Do 3, 1926 100% 100 100%+ % 
1929, regis..100 100 100 100i, 96% 132 Hum O & R deb 5s, "32 pid lp a oi oe Ay ey a St CUR ee ee 
1 . ~~ ~~ O77 o7% 1 R7% 260 ) s a ‘f ts 949 995 99 uo 
a us 0B 108% 10" 4 | 98% 93%146 ILL BELL TEL refis,'56 97% 97% 97%— % | 100, S726) Do ist & ref te, 194 % ~ ; 
tys 1927 ic ib 6% , 90%, 41, 60 Ill Cent ref 4s, 1955 S0% 80 894+ = a » A Ete an SOar == ’ 
P cen 4 WSS SSK, SZ SI % 92° &R > D j 1951 1 77% 6S 10 Mob & Birm 4s, 1945 , t, 
; - : ” > 3, % O44 , rf) iv 
14 Ni SZ SH4 + 2% XS 83 12 Do 4s, 1952 ie 101 4% 14 Mob a St L Di 
, ; . , 7" Ss, 192 wy 
tered S34 STA S33 Mik, TOK 14 Do 4s, 1953 Fyn 51 So » DoS a Cai 4s.°3 Ol, 
O 5 H51. 101% 101% 101% : 105 0% , Do ref 5s, 1955 “4 a ‘ P< sa M Ay b — on ous oY . 
& O 3} 130 9 92%, 92% A 1M Lin Do 5% 4 ani — oo oe soewew Us - re te » ” 
1920 ire | re YX 1% S] ) D is { 4 SO% = se vx: ase. 94%, iy 
~ ‘ , 1 1 16 y 4 Morris & (C<¢ vt { 4 
Pct ~. ; > “ig 954% 92 17 Mont Bond Co 5s, 1932 , H+ % 
ae 1K 1% tos 6 Do Cairo 4s, i% SO 76 25 .Morris & Essex 54s, 2000 "4 1%, 
er ¢ 15 ly 72% 5 Do Litchfield div34s, 5 : 4 33% 57 NASSAU EL R R 4s, ’51 
1s ‘ Nt! 24 Do Louisv Div 3s “es stamped 62% 62% 62% 
n 4s, "5 Do r 4 102 99% 1 N, C & St L con 5s, 1928.100% 100% 10034 i“ 
7 19°35 I > ons ' Ot 82 9 Nat Acme os, °31 8614 & Sf “% 
19 4 I 2 Soe ’ 19% 16 5 Nat Rys of Mex p1 4%s 
ur | y 1 oF oat i 1957, assented .. 16% 167 ‘ 
le ine. . 99% 99% OK 10314 10-% 102% 99% 76 Nat Tube Ist 5s, 1952 102% 101 01%, ; 
l S84 SRL 1% - i, es y ~ mee - 4 : + 
hl 5 961..102 101% 101% 4 ‘ OO, SMe , 10K 97% 55 New Eng T&T Ist 100 ”) 1% 
Ind ¢ M4 107% LOT% 107% 44 10012 1004 s N O Term Ist 4s 2% + 1], 
St I. gen 4 03 S3%q N3IQ NB rf ‘ i + N O & N E ref 4% a 45 i, 
imy 1929. 103%, 102% 108% 4+ % 6S 67% N O, T & M Ry inc 2 
as - = - s I$ i 
p 6 141 105% LOT. LOK 67% 6614 \ a : OS, - Pe ONY, mn \y 
ike 102% 102% 102% * 9, 68144 GSK Vo Ist a ‘ 1904 , aa - we) 
im D, 8 954g HR Wt O14 xOI4 0% N Y An Brake Ist 2s (4 
m1 WK WW WTR kh 62, 62% 62% 4 Ke N Y Ce nt cv deb 6s 112 i 
Di i TONG 1 ”) 91 1 aR RE 3S i = registe g = 
‘ = 1 © con 4s. 198 y M4 
& M4 lil hi es ae es Oe ae 4 Do ret np 43 + n : 
ming V os, 38 oN oie: “2 764 1% 76 Do ref & ps AH » 
Pers 1972... 106% 1OG14 106% it 3 : 4 Do 3%s, 1997 . “ i 
‘ B, 197 1K, NH, M t+ % Do registered 74 . 
‘ = ow Quon oon li s et ri ; 
Wile Sj i | } ‘ & ftror ’ 4 vY, we 2 ‘ Do dade. ie 1934 ' “ 
x? re) ”  ¢ Ir trial v4 N04 10% — T Do LS col 3%s 7 vA 
OS, O21 i 1 & ith Ist 4s, 128 v0 bila DO% Ma a ‘ : Do registered — %4 
H1% SOM, 135 Do ref 4%s, 1935 . ML TH UK 4 104 = 104 4 KC, FT S & M Gs, 1928 7S 72% 15 Do M C col 3s, %, 
Th) eee i Col Ga & Ele« , wee7 100K, 100%, 1tMRK + SDA, r 31 104 Do 4s, 1936 103% 1001, 42 N Y¥.C & St L és, iZ 
101 OL, 0 “Mw SI, 81 1 Do registered . F 95 SS 50 Do deb 4s, 1931 > 
“4 93) ‘ 1% ot so SI KC P&L Ss, A, 12 4 933! 9 Do Ist 4s, 1937 4 
Shy 2 « i 1% 7 sO K C South 3s, 1950 “% O61, Do 5%s, 1974 “4 . 
S7™%& SI » 4 91 S6 $6 Do ref imp 5s, 1950 be "4 92 S6K 9 N Y Conn Ry 4s, + ¥& % 
ory, 100 iT ( 8% S14 56 K C Term 4s, 1960 : S4%e SAK S45 4 7k&q O73 19 N Y Dock 4s, 1951 ey z 
mi iM me . 2 99% 3 63 Kan Gas & Elec s f 6s,'52 98% DSI 9S% 114% 109% 190 N Y Edison ref 6%: 
“1% «70 ‘ 2M, 10514 97 17 Kayser (J) & Co 7s, '42..102 1014%101%+ % 102 984% 10 N YG, EL, H&P 5s 14 
WN, NF inp % R514 7 O7 Keystone Tel 5s, 1935 ae St a) 1 NH% S2&% 71 Do pur money 4s, , % 
1a fs ( 4 1054 Nt }4 Kelly-Spf Tires s f Ss, '31 9TK 97% 9% 14 921, 84% 4 N Y & Greenwd Lk 5s,'46 92 92 2 
Moly Nb + < % R65 60 1 Keokuk & Des M 5s, ‘23 1003, 61 5 N Y & Jersey 5s, 1932 995% 995, 99% q 4 
Wik A SO 4 ctfs of deposit 6 S6 % 1214 100 1 N Y, Lk & W s, 42,A.101 101 01 1 
> SK To ( Ms “4 42"%, 4 Do stamped M4 S4 l 99% 97% 1 N z Luke EK & Wn dk 
S il , ! <7 77 21 Kings Co Let ref 5s, ‘54. S7% 87 & imp 5s, 1943 +. 99% 9914 94 ‘ f 
o4 SS ( 104 OF WG Do 6} 103% 103% ot 2 NHEH cv deb 6s,'4S8 St s Sti + 5M 
rh S0%% SU NK %e 76 69 6 Kings Co stp 75 ~ w% NTH Do is, 1925 97% 13% W% + 1% 
1th, 9S on Prod Refin 4 LW 100%, 1H, ik OS 2 Kines Co P : 100 1 NOK Do francs Wm 9 M + 1 
Al, 106% 6 Cuban-Am Sug col Xs,'31.108%4 108 10844 ! 105% 1014 4 Kinney & 4s, "36.105 105 a). Do cv deb ts 1 7s a 
Os Te ” (cuba Cane Sug deb 7 1 96 4 VK + 1% ol 100% » Knoxyv & fis,'25. 100% 1001, 100% Ded Do non cv deb & o ded lain oD = 
- 101 1 ‘ et Do deb 4s, 19. yt BLY 4 + 3% 
OTK, 9686 SH De deb * tpd, 180 mW ISK WAR + 14 t oa ia Salat — x6. D , b 3} 756 656 OG “lag ‘ 
SK NT 7 Cuba 6. cfs MN SSN &S O38 xX 28 AACKAWANNA STEEL a ; A oO non cy le 2 4s, 1947 i a ae + 2 4 
3 low 4 Cuba 136 101% 101% 101% con 58, Ser A, 1950) 91 90% D0 + 4 > 4 _ cv 3 AS, he ag soba pet, +4 #4) t 1% j 
SMH Do SS WR te | 8 Mm AO Laciede Gas tof SD os wy | oot Do non x led 45, 1086 Oost 38% ou Lm 
oS MK SS Cumberland Tel 5s, 1937.. 97% 97% 97% + ref 5s, C, 19 95% MH D4 . sla 3 NY,O& W gen 4s, 1955 64 4 ; 
Vs%, 92 Do ref & ext 5s, 1934 PSY oN 9X4 pied ‘i iz “ Y, O & W ee n $s 1955 64 4 4 a 
DEI is, 1943. 90% 90 wo x 100% 93% Lake Erie&W 1st Ss, '37.1005%% 100% 100% + \. iS, %, 9 N x, oO& W r f 4s, 1992. 6S 6 67%, ‘, 
a De 1m) ook, 100 % »¢ re Do 2d Ss. 1941 4%, 9456 1455 lk 100%, 9S 8 N Y & Queen Elect Lt & 
1 . . é - — = Beh an ps pos > 5 920 90%, Of goa 
; Do LOST, 1UN5Q 108% rn Pe a Lake S & MS 3s, '97 794 79 79 M% P 5s, 198 y 9% iy % 
% Do we wl Www \“%y 9 94% Do 4s, 1928 % 9S M N_Y Rys ref 4s, 1942 10% 40 10% + Ys 
74)0=— Denver 1 Mz 9% 92 + 1% 97 o24 91 Do 4s, 1931 . 96 ow = 5s, Guat a = 1H, 4 1) 4 
22 Den & | 1936. 82% NIH NZ + 43 7614 8 Leh Val (Pa) con 4s, 2003 80% i M% a... 1% 3 
al Do imy Dim WW Oo % gat 991, 65 Do con 5s, 2003 99% 99% 991% 4 100 wT) 9 N ¥ @ Rich Gas ts. 1951 , ) 
, Do con a ke, Bd, oe as 911 5% 77 Do con 4%s, 20058 90 9% 90 “OH S5 10 N Y St: = 1 “5 vi 
Do ref 52% 48 : + 4 “te. , r. then Se °F 11 100% 100% 1 we u : State Rys vy ) 
ot 171 - 101 100% 19 Leh Val Har Ist 5s, ‘4. . 1 4 4 i‘ GX 57% 46 Do con. 4% ( 
Do An Bee ae ae t 35s ior 97K Leh Val Coal 5s, 1933. ..100% 100% 1004 — %4 984 N Y Steam Cp Ist % 
” Do Banker rr Co ctl vs, _ } rf 103% 10014 $ Leh Val Term Ist 5s,’41.102 101% 101% (2 6 N ¥.S & W zen ie, 
——-, ov samp J | 4a | 99% 99% 1 _ Do Ist 5s, ‘41, reg...... 99% 99% 99% — % 7] "Do ref 58, 1937 ‘ 
Sa 344, Tae! % Farn 17% + 4% 7 Lex Av & Pav Ist 5s,’93. 41 39% 41 + 1% O71 NY Tel 1939 
= Ss S ey SP ts, ? Liggett & Myers 7s, '44..119 1184119 + % a aaee ae 
iS $7) Des M & 07% + 1% Age eU —" . OOK OK 985% : 109 105% Do deb s f tis, 1940 
10g OF 7 Det Ed TA % Do 5s, 1951..... - oe coe ce i 107% 104 Do ref 6s, 1941 %, 
As .» i ' Long Island deb 5s, 1937. S844 SS8% ‘v4 ia 5A 291 -é r 30s i 4 
O7%, 104 v2 Do ref 6 10, Do con Se. 1982 100 -100)——-100 Sala 39% 225 N Y, W_& Bo 16 2 
101s 99% 10 Do col tr 1U0%% 14 oe Ss : o% 83 + % 102 99 2 Niag F Pow Ist $2 % 
ay + » Det Fi , gyi ‘ Do ref 4s, 1949 oS mts, : 99 rt) 1 Do registered 
ah, NT 2 <”* 2 ae : &S NS SS pan pod “ 
mi Ki 17 Det Unit “3h Do gen 4s, 1835. x anit Qoie aoie j 106K, 103% 16 Do ref 6s, 1932 Pe 
4 a aah 9 10% Do unified 4s, 1949 af, “a ef 104% 99 1 Niag Lskpt & Ont Pow 
4% % so Disti ! ~ : A c s & 108 4 1 ‘ & I 
; RT) 1 Dold (J) noire Long Dock 6s, 1985 io 108 a 4 és, 195% 104% \, 
744 3S rw Dom tror WN 1% Lorillard hs, 1951 oS +5 ate , 1G4 Ws = Do 5s, 1954 103% va 
we 37 S Donner 8 4 i Do is, 1944 118% 117% : . 76 «©6114, 154 Nort So Ist & ref 5s, @1. 75% % 
' sé nn ; _ on? 9214 91% 92 1 - 2 2 
Stily 7F 1 ul, SS& N4My +2 Louisville G & E 5s, 1952 892i 91% 92, + 91% S86 18 Norf & Wn cons 4s, 1996 90 % 
Wi. os > Dul & Jron Range 5s,°37.101% 101% 1 Louisvy & Jeff Bdge 4s,"45 s4% et . I: 10614 26S Do conv és, 1929 125% 1% 
1UNt,, 106% 6% Du Pont de N 74s, 1931.108K 107% n ‘ Louisiana & Ark 5s ‘ 99% et 107% 105% 1 Do gen tis, 193 Ww7% % 
lide DOT! 17 Duquesne Light 5! 9.104% 108% Louis & Nash unif 4s, ‘40 93% k. hs ms mr SOK & Do div 4s, 1944 NOL, ly 
Ter Tg 4 Do col tr 6s, M9 106 1h, ne = 5 9 1 oo 102 ; 102 . 92%4 6% 2 Do Pocah C & C 4s, '41 91% If, 
omy 97% 1 EAST TENN. VA & G Dx col trust s, 195 ‘ an i 106% oe 103 9 34 Nor Am Eds 640s, B,'48.101% 
, P Do ref 5%s, 2003 . 106% 105% 106% s > a oe : , 1 
con 5s, 1956 1005, 1OUS. 10, % Le ad bd 1 6, % 9S 91% 71 Do 6s, 1952 97% A \ 
. on ' Do ref 5s, 2003... 103 102% 102% * 9 874 72 N ioT& ef 6s,°47. 92% | ry ! 
Do divisional Ss. 1930..100 100 luo + | : 200 ifs. 93 qt yl, va 935 4 «2 Nor OhioT&L ref 6s,'47. 92% 92 y2Uy, My 
KM Cuba Sugar 7s, °37..106 104% 105,%4+ Do ref 4%4s, 20038, cls. % ee oe i 91 84% $7 Northern Ohio Ss, 1945.. 48% SK SRK 8 
; = a p . . Do Atl Kn & Cin 4s,'55 89% 89% 89% “ : . ' - 4 
Edison Elec Bkn 4s, ‘39. 92 90% 92 + 1 » < tmogl “Tan? aa . 1 86% 80% 143° Nor Pac 4s, 1997 84% 84 4% 
El Paso S W ref Ss, 65. 99% 99K \ kK, Do S Monon jt_4s, JoH2 1. £ 62% 41 Do 3s, 2047 61 60144 601, 
- & F 7% 7... 97% 96% 97 ig Do S & N Ala 5s, soe 104% . = 1 Do 4s, 1997, reg #4 840 OM 
Gas N ¥ 5s,’32 99% 9 oo %, Do St L. Div 3s, ss ° oni? | Th 3. Do ref 4%s, 2047.. SX, 86 wre \% 
-. 1930 109 108% 108 \ Louisv, C & L 4%s, 19 id 98 89% 36 Do ref & imp 5s,C,2047 97 6% 96% 
44g 61%, 11 Do con 4s, 1966 iy 70% 71 % MAHONING COAL KR -- 07% 89% 40 Do ref 5s, D, 2047..... 974% 96% 96% 
it BG TOS Do gen 4s, 16 63% 62% 62% % rs, I9s4.. : -++- 101 ae 108% 101%, 187 Do ref & imp 6s, 2047. .107% 106% 106% K, 
(iG! De A, “58. 65% t444 GIy by Magna Cop cv 7s, ‘32... .117% > 109% 108% 1 Pac Term ist 6s, °33....100% 109% 1091 
‘ — —— = : 5 -O} ‘ 4 ‘ { 4 4 4 A 4 
“6 Do B, (53. & 44 GH + kK ; Manati Sug sf 7 $2. . 100% . oa % 89% 3% Nor States Pw ref 5s,’41 94% 93% 93% s 
7 ‘ Do D, ‘53. 72% 70% 14+ % 65 “6 165 Manhattan con 4s, 1990.. 64% "tes 105 101 7 Do Ist & ref 6s, B, *41.104% 104 04%, 
wit, S 1 Bric 1N51.. M44 44 4% “s Mm 47 2 Do 2d 4s, 2018 1% 109% 107% 112. N W Bell Tel 7s, 1941. .108% 108% 108) Y% i 
11s So 17 Erie Hs, (9% 101K 100% 101% + % | ee 52% 2 Manila, Elec Ry & Lt -_ ae 2 OGDEN & LK C 4s, ‘48 73 nox 7 4 
103 Wl, 13 Brix 1955. . 102% Wry 1Ozky is, If ~ ee poze, 1 4 Ohio P Ser ref 7s, “4. .110% 110 ~ ‘ 
” sO ” FED LT & TR 5s, 1942.. 88 ssiA ND ++ OK 100 94% 8 Manila Elec is ie *2a¢ g2i4 . & 3 Do ref 7s, 1947. 7 107) WG 
Nl, 93 42 Do 6s. 142 Qs 97% OR + YW! 5% 11 Manila RR So Lines _48,’* 9 G22 ' 6 Ohic Riv gen 3s. 1937 ORy, OF Onn 
m9) ey Do 7s, 1953 119 110K 11K — 5K] 99 06 1 Manitoba S W col 5s, ‘34 98 1 61 Ola Ben Canl Gn *44. obs 9714 9614 96% 
wey UX If Federated Met 7s,'39, cfs 99% 9S WH+ % “80 > Manitowac G, B & N W 16 Ont Transmis 5s, '45.... 98 98 “a Y 
( 1 ? 3%s, 1941, reg s " ansmis 5s, { § } by 
100%, ONL, XS Fisk Rubber Ns, 11 100% 108% 109 + OA ss, 1 41, 4 9014 94: 4 ~ > Re o os b out ‘ 
We 96> 10 Fla E Coast R 5s,’74, cfs 96% 96 96%4 K 100%, 967%, 179 Market St Ry 7s, 14) oS We 9% 14 Ont Pow NF s f 5s, "43 99 O8% GSH « 
( tf S71 7 Do 4! 1950 gets rT 93% 04 1 105% 98%, 42 Marland Oi] 7%s, 193] 1055. 102% 99% 59 Oregon & Cal 5s, 1927. .101% 100% 101% 
% te Se 0 4s, Wot ’ my OF r 2 L ‘ ‘ - -~ . 4 ld - *: ou as . ~~ R 1 s 946 q RRF BRT, 1 
0 (nt ty Fonda J & G 4%s, 1992. 6 HH#\ 6 106% 103 12 Do Ss, 1931. 7 : 106% ee ee ante - ya . = & Nav % 1946 BR% = REY, “ 
SSK 824 1 Fort St U Depot 4%s,’41. SSK SSK SSK 107%, 101% 1,852 Maxwell Motors 7s, 1934. 107% t+ 2h Nee 92% hs re S L ref 4s, 1929 91%, DOK IM i, 
<I. iz WW) Ft Smith L @ T Ss. '36.. 79% 79 79% + 103 97% 19 “Met Edison ref 6s, B, '52.102% r ® 106%4 101 2 Do Ist con 5s, 1946. 105% 105% LOS - 
ns 101K 14) Francisco Sug 74s, 1942,105% 105 108 %, 91% 8614 24 Do ref 5s, C, 19 91% 91% 91% 106% 101% 11 Do gtd con 5s, 1946 105% 1054 105% % 
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Range, 1924 Net Range, 1924 Net Rang 
High Low Sales High Low Last Ch’'ge High Low Sales High Low Last Ch’ ge Hig High Low Las 
S4 79% 110 Ore-W RR & N ref 4s,'61 82% 824% S24 — \% 93% S3% 144 Do uni & r gold 4s,'29 92% 92% 92%, 94 21 1% 9 
O14, «93 1S Otis Steel Ss, Ser A, 1941 96 944, 96 1%_ 140 Do Riv & Gulf 4s SS 844%, S4! \y LOO 9% YRS_ OS 
bs &4 36 Do 7%s, 1947 S89 St 89 +3 1 St L, Peo & N W 5s,’48..102 102 102 hy 105 10414 104104 
* > me o° 4 1 *& te - w ‘ 
991 955 9 PAC OF MO 2d 5s,’38 gsi gx =7 sale I B 5s, 1980. . ‘ 100 100, 100 Sole 4 
D014 95% 2 } a 3e,’3 98% bed , £ 5a5 I pr In 4s, 1950.. 72% T1% 72% & 107 is 105% 104% 
HO 86% 2 Do Ist fs, ve - 90% 90% + 4 58 I a 1950. 86% S614 Nfi% 0.10414 104 
95 90% 64 PacG&E f 5s,’42 94% 4 A Do ds, 1931.. 10014 100%, 1004, * 116 41..1154, 115% 11 
99% 92% 17 Pac P & L ds, "30 99 98% \% Do pr lien 6s, C, 1928.10214 101% 101% . | oie \'56 99. ONle 9 
100 96 S4 Pac T & T 1937 ARK Ms Do dts, D, 1942 94144 93% 93% 1, 737 934. 73%. 73 
} 93% 90% 104 Do ref 5s, 1952 934—- % Do inc ts, 1960.... 76% 74% 7644+ % 09 ) 1 99 OOK 1S 
F gS 97 296 -Pan Am P&T tempés,'34. { 97% - BK. Do adj 6s, A, 1945.... 8 83% S44 ‘ ) zi ON ONLY 
A 105% 99% 16 Do eq 7s, 1930 105 104%+ % St Louis So Ist 3s, 1931.. 94144 93% 4% 4+ p R77, err 5 
100 94 12 Park-Lex Leasehold gen St L S W Ist 4s, 1989... 81 803% 80% : M4 104104 
s f 6%s, 1953 95% 9% 95%+ 1% Do 2d ine 4s, 1989 . 14% TA 74 Sanat Gin 
a i 99 93% H Paterson & P G&E 5s, '49 9S YS YS + Do Ist ter 5s, % as 104% 104% 104 
ST + Penn 4s, 1948, stamped 92 914 91%— % Do con 4s, 19% S614 a e+ iy P+ tq 104 
87, 3 Penn 4s, 1948 92% 92% 92% + % St Louis Tran 5s, 4 724+ 1% : ‘ ‘wu opie ' 
} SOR 1 Do 4s, 1943 93 93 93 ; S35 id 241 St PéeK CSL b Ay S21 = ae 4 rity 
; 94, 10 Do con 4%s, 1960 99% 3% 98% ee 1%, 91% %% St Paul Cy Ry Cable con + 5 ‘ 0% Olt 
9 w% 76 Do gen 44s, 1965 ¢ 92%, % 8, 198% . WH, MH Mle+ 1% " oie asi: 9 
k Of 22 gen 5s. 1968 102% 109-106 1 St P, M & M con 6s 109 #100) «109 Wie We 
14k 99 133 Do gen 5s, 196 2% a+ pl - a rol : sg . an 1005 
J 985, DSte 136 Do temp 5s, 1964 9814 : 44 pales 1h Do 44s, 1933. . -... 984 9S 0 My ro ah eee nae 
111 ~ 44 Do 6s, 1936 110% 109% 110% 4+ % 102 9A, 22 St J? Un Depot 5s, 1972 101% 100% 100% ‘ ne DA Ben 
110% 106% 177 Do 7s, 1930 110 100%, + % | 107% 101% 15 Saks & Co s f is, 194 i Le, h : M7. 72h GO 
96 «90% 40 Penn Co gold 4s, 1931 95% 95 % S60 71% 34 San An & Ar Pass 79% ‘ f 68 65 ¢ 
S4 x3 S Do 3%s B, 1941 R314 R31K BE 100 93%, 28 San An Pub Ser 6s, gly 6 tid 64 
87%, 83% 1 Do 4s E, 1952 S6 86 \% Si, 4 #5, 100), 74% 7 { 
x0 )6«661%4 10 »=Peoria & East Ist 4s, "40. 79% rt 1: , 1950 coe ) 34) 
38% 21 246 Do income 4s, 1990 3714 35% 37%+ 1% : 194s iv Pr 
Mle S7% 43 Peo Gas & C of Chi ref Is, 1959 Ne 4 " 
= 5s. 1947 OD 94% 94% Do con 6s, 1945 RIK, ) re 1, 9 
1S 104% 5 Do con 6s, 1943 108% 10S 108K + % ah ficl Stl Hoop 3s, 105% » ‘ 49 1%, 91 » 
99 91%124 Pere Marq Ist 5s, 1956 98% 97% 97% % Sheffield F Pp GAS, 104% 1¢ 936.100 995% 104 
S92, 76%, 9 Do Ist 4s, 1956 $1% 81 SIM%+ % Sierra & S F Pwe ds, 91 ‘ a 1K, 100% 
105% 99 6 Phila, Balt & Wash 5s Sinclair Con Oil 7s, rd 4 “Rl Onl, 9 
a “1074 -nitelahi saeco: rn = : Do (%s, Ser B, 19: S4 1 , 6 , 
3, 1974 105% 104% 1054%+ % Simetate Cwad . ‘ q + O4 21 
103%, 99% 49 Phila Co 6s, 1944 10314 103 sinclair Crude 104) : S41, S41, Sd 
«6 9 49 Do deb 514s, 1938 94% O4 ; S D> Gs, 1926...... : 100% P . 
oly, ¢ 24 hil: > iC e ¢ 5 86 8154 124 Sinclair Pipe Line 5s,*'42. 854% 8444 Sd 1% 0} 101 10K 
101% 91% 38 Phila & Read Co 155 “gl, ¢ ° 12 Tel o ¢ 99% OF yo! - 
N7ie 6814 297. _Pierce-Arrow 8 12 | 99% 94 42 So Bell Tel 5s, 1941..... 99% 99° 94+ % ) Ke 4 
17% 37. 7 Philippine Ry 4s 1% te a. 8 So Col Pwr Ist 5s, A, “47 1% DK 91K 4 82 4. 76 76 
were : Bape. a a “ 105 100% 19 So Porto R S col 7s, '41.102% 102% 102\ ; 4 10014 10044 10K 
84% 1 Pierce Oil deb s M4 102% 977 6 South Car & G: : 101k 4 1 , 9 eg ; 
94% 15 Pillsbury F M gol , 971, 93 237 S W Bell Tel ref 3 erie ; . , oe 
99 3 Pitts. Young & A ; My SG1L x1 “E3 OS Pac col 42, 1948 ‘ ‘ ie os , 
935% 1 P.C,C & StL gtd4%s A,'40. 97 97 97 917 9222909 Do ev 4s, 19% : , 2 
93% 14 Do 4s %% 9% 62H os aa es ce ae 10014 100 
95% 11 Do gen 101 99% 99%— 1% | ios 71, 9 Pe esa an aa 100% " V 
871 10 Do gtd 91 91 91 — 1 RE, sq1it 5 Do S ET oan 1950 ASL, od 4 , 
90% 10 Do gtd 94 93% 9 + % | 192” Oo 82 Southern Ry Ist 5s, 94. .102— ie 7 
93 2 Pleasant 2%. 9744 97% HT% 7 691K 266 Do gen 4s i 745 1007? 30 A 
911 OC: as Cor ‘oll s f oe a + 74 ee = —7) 4% The : 
91% 1 resunense meginicersiee 93% 93% + 15 OT 10134 10 Do dev & g 6l4s, A, °50.107% ant te 
38, 1994 es Se 28 ® | 104% 9614 63 Do 6s, 1956 1033 : 
95 1 Portland Gen Elec 5s,°35. 99 99 99 ‘ Bei, 79%, 4 D st | a Div 3 =j pi, S4 D5, SD “ 
86 1 Portland Rys 5s, 1930 93% 93% 93% 1% 00 933 ; Do M ai Din = ‘97 9914 + { 4 
96% 5 Port Arthur C & D 6s,'53. 99% 98% 994+ 1% re “6° 19 Do M Pig ge 1 4 1960. wie 
80% 47 Port Ry, Lt & P 5s, 1942. 84% 83% 83%+ id 95 5 Stand Gé& E « 6145 38 Ww 0 " 
8414 36 Do ref 6s, 1947 95 ~=—94 9 + % 10614 103 Stl & TC “en 8 £°75,'51.106? j 
Do 74s, 1946 105 «105105 1 92 > "942 "4 ous * o ge n ; (8, 31. re 2 11. 
Pressed Steel Car 5s,’33 94%, 94 94% + \% es p+ Ke Sug ust of rien © tS; 2s s ‘ 
nadneses & Ref 8 31.1101 110 110% 4 y os, 9 1 Syracuse Ltg 5s, 1951 OS, 
rj 5 ar? its & _ Tk * Ta . - 
PP boven ye — . 7 99% 835% 7) TENN ELEC 6s, 1947... 99% 
Pub Sve Pwr 6 103% + % 8 (9% 19 Term Assn of St L ret A 1002 
; va s Re S4 
Pub Sve G & ! 97% \y O774 99 ’ : ‘ . a ( ) 
Pub Sve Cp N J 104%: 1” 9” 9% ‘tone ¥ ae. ters 5600 985 
Punta Alegre Sug 7s,'37..106 104% 104% 1% 1.0 91 3 1 “ag a Div BL ee 1931 OS%, ! 
READING gen 4s, 1997.. 95% 95 95% + 1% 97 92% 9 Third Av Ist 5s, 1937 Hi6 6 
Do gen & r 4% 1997 944% 943% 94 , 615 5114 92 Do ref 4s, 1960... ( 2S in 
Do Jersey C is, *i 87% ™ 85g 3914 157 Do adj ine 5s, 1960 
temington A 93 ”% 104, 102 12 Tide Water Oil @ : 4 ‘ 
RepI&Ssf ws 110106 $1 Toledo Edis . 
Do gen & rel % 100) i) 2 Tol, St. ‘2 & W : 314s, He 
Rio Gr Jun 54 S4 76 14 Do 4s, 1950 “) 
Rio Gr West is 101. «9814 35) «Tol Trac, Lt & P 6s ss 
Do col tr 4 4 
Rio Gr So 4s 2% TU% 624, 5 ULSTER & D ref 4s, , 
Robbins & Myers 9814 93 17 Do 5s, ‘2 alia iep . 
Zogers Brown 7s ysl, $2 12 Union B J f dey 
Rock I, Ark & La + 3 99% 9 43 Union E } 
Rutland con 4's 1004, 97K 1 Do 5s 100) 4 L 
ST JO & GR IS ¥ 103% oy } Union Oil of Cal ts, °42.. ; 103 ( 43 014 9 
St Jo Ry, LH & , 6 SY4+ % 100% 95% 11 Do Ss, ee : - 100% 99% 99% $75,270,500 
St L, I M & So ds 31 100% 99 100 % 77 70 1 Union Elev of Chi 5s, "45 76 76 76 1 $105, 107,300 
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' 
Bane es Yearly Price Ranges - Annual I t I 
? 1922 923 1924 Range. - STOCKS Capital Date 
High, Low High Low lig Date Low Date Stock Lis Paid Chang 
17 10% 16% 12% ) Mar 15 14! Nov. 19 Tune 2 } ; Ri) 
Nov. 20 5 Oct. 1 000 2 “ 
38 8 t Jan. ; 000 Sep ( $ : st 0 
84 i4 J y 19 22,120,000 Nov bs j 91 in) 
21 600 Nov 1 { TP “M) 
111% l J x 600 Sep 4 l + in" 
~ Nov 30 000 13 } vi) 
14 15 V,977,500 , »9 iM 
12 ~ 2 $7. 500,000 334 ti} iy 
3 gO N 7 00 toet ’ 4 mi iM 
11 18 Ni 1 Oct 5 4 6 on 
7 Ni¢ 2 Oct ; . ys 11M 4 " 
52 q N 15 Oo ‘ 6 BO) 
7f _ N« 17 3° Oct R1 1(" 
( 16%, Nov 2 16} m 
Nov 2 0 yon 
20 29% Fe 12 450,000 Oct i r4 “ 
$5 70 \ 11 25,000,000 Se, G7 ry 
‘ 4 N 14 ‘ 
1% g1 14 2 Ja 20 134,800 oo 
10 41. 11% ) ja 17 11,324,175 Ne KS, QrK) 
491 a4 RS 42 SS Ja 16 22,049,500 Oct IRs MM 
‘ os 7 No 1 5,000,000 - 
not 27} 42% 19 28 Jar 16 ° ‘ 202,219 Ma j 
v1 66 R7 6 2 Jar 25 Co. pf — e662 .. 10,079,000 J 2 ) 
i Jur 7 26 Central certificates 0,605,900 7 
IBY or 38% y 7 Jar 2 23 Central 10,542,000 5 
20) Jur 30) 10 tl F. W.) Co. ($25) : 65,000,000 Sep 112 
a4 10% ) Nov i) Pump 200 Ju 44 ‘ 
94 834 RT Ne 17 Pump pf., A. 00 Oct ti ‘ 
7 71% " No 3 Pump pf B i TOO oO 71 41 
11 13% , Nov iautic (sh.) 224,390 Aug 0 ' 12 wtb 
40% 453 N« LP. aon (sh.) pak 1,800,000 Nov 44 w) 
E R55 Mar CAB MFG. $10) 6,000,000 No j x47 
80 62 70% Aug Youngstown Sheet & Tube (sh.) 987,606 Sep ( $ 4 tj 
High and low prices are bas es of 1 American Radiator paid 50% in common stock on International Harvester paid d paid § end 
share ‘lots, except in special ins es. where an Dec, 30, 1922 on common stock on Jar 2 $ N ’ n 
asterisk (*) indicates that the price given is for American Steel Foundries paid 18% in common Intertype Corporation commor a 
less than that amount tIncludi amount of stock on Dec 10, 19 mon stock on No In. 19 
New York Central Railroad ste isted qPay All American Cables p 20% in common stock on 1h 1924 poatg 
able in scrip Payable in st Dec, 30, 1922 epee , ‘ (Wi jy ock J 
preferred stock. XxEx dividend x Atlantic Refining paid 900% in common stock on Kresge (5, 5.) Co. commor . paid 2% 1 
nually. **Liquidating dividend tP ec, 20, 1922 mon stock on March 1, 192 Sept 24 
The rates f dividend referred ron ee = aaa paid 5% on common stock on a ile & Nashville paid ¢ 4 nmeor 
indicated by include extra ul dividends Congoleum Co. paid 300% on common stock Dec Manhattan Railway certifica “Gu 1 
as follows 4 J Kind 9” 922 =i) oF . j . 
: 22, 1923. 4% in scrip warrants J 
Air Reduction ¥ Extra Continental Can paid 5% in common stock on Manhattan Shirt paid 20% 1 “> 
Amalgamated Sugar Ist pf $ Back Spgs stock Feb. 15, 1924 1, 1922, 
- . Corn Products Refining paid 25% in common stock May Department Stores paid paid 
Atlantie Coast Line $ Ext on common stock June 30, 1924 20, 1922, ) 
’ Commercial Solvents, Class A $1 : Bac t Du Pont (E. 1) Co. paid 504 in Nash Motors paid three sha nh ui 
' Kastman Kodak 7 Extra common stock 2 stock and four shares of mr 80% in # i 2 
Fleischmann Company Wk Extra Endicott-Johnson Corporation paid 20% in stock share of common stock n I ~ Ky ! 
Island Creek Coal ° $1 Extra on Feb, 15, 1923 National Biscuit paid 75 r 
Loose-Wiles Biscuit 2d pf sack General Saking paid 24% in common stock on Dec. 30, 1922. a 
Midland Stee! Products pf $4 ac. 28, 1922. National Supply Co, paid 1 19 
National Biscuit x $1 General lectric paid 5% in special stock on Oct, on common stock June 16, 192 ri % } 
v Nash Motors $1.50 . t , 1922; 5% on Oct. 1, 1923, and 5% on Oct. 15 Otis Elevator paid 10% in mr A ! 12 
Packard Motor r mon stock June 21 (1% i d 
Pittsburgh Utilities pf 20 Motor Car paid 10% in stock April 15 Pan-American paid ~ in Cla } 
Timken Roller Bearing 2H A and Class B stock on De 1 I paid 
United States Steel 2% Motor aid 10% in common stock on 20% in Class B ste on Cc 
Zs Vulcan Detinning pf $1 ri March 15, 1923 stock on Feb. 8, 1923 Mfez ait 
American Bank Note paid 10% ir ommon stock Ingersoll Rand paid Iq in common stock or Packard Motor Car paid Wn. nd 4 refe t 
on Dec. 16, 19% ; 





Dec. 5, 1922 


on Dec. 29, 1922 





- 


4 1924 
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Transactions on the New York Curb 


WEEK ENDED SATURDAY, NOV. 22, 1924 Range, 1924 Net Range, 1924 Net 
High Low Sales High Low Last Ch'ge High Low Sales High Low Last Ch’ge 
Trading by Days teas 107% 107% 40 Procter & Gamble pf..107% 107% 107% .. 574 5% 1,900 RED BANK 31% 27% 28%+4 1 
oreign 16 «640% 200 Prophylactic Brush.... 45 44 45 7% ° 2% 5,800 Royal Canadian sub... 5% 5a 5% 
Industrials Oils Mining Bonds Bonds 13% 10 400 Pyrene Mfg . 10% 10% 10% . Bi te 100 Ryan Cons 4 4 rl 
1,500 SALT CREEK CON... 


Monday 180,525 = 142,680 $842,000 $78,000 : * 

Tuesd: 2 124,410 1,014,000 107,000 10 ; 28,500 RADIO CORP 10 7 T+ 6% \ 7 

Se el “ano 2 ta ‘ ; 5 5 , 274% 191% 11,000 Salt Creek Prod . 24% 21% 24% 
11 


Wednesda: 148.810 120,180 976,000 46,000 5 34g 2, Do pf 5 4% 5 I L bl I 2 
a a 7,73 5 138, 5 $50,000 80,000 18% 15 a Reo Motors ........... 18% 17% %+ } 25 07 9,000 Sunstar P 07 .07 
Friday 04,277 32 134, 200 872,000 142, 000 1% OO Repetti Candy ........ 51 51. . 5S 130% 1,900 UN OIL OF CAL, D. 140% 142 
Saturday 5 th, OS 60,726 400,000 19,000 50 100 Rosenbaum Grain pf... 47% 47% 4 ’ 116 50 Do com 141 (141 
/ eo —_—_—_——_— 18 e+ adn’ oe trust ctfs. 12 10% : 3% 3 40@ United Cen : ae 3 
Total “82.030 1,271,120 720,746 $4,954,000 $472,000 17 300 Royal Typewriter 17 16% r BI on . » = : os 
Cities Service scrip, $382,000 36 500 SILICA GEL,new, v tc i24% 11% 12 2% 06,000 VENESU ELAN PET.. 3% 
INDUSTRIALS 196 on 20 Singer Mfg 196 192 4+ ¥ : 4% 14,700 WIL© Ox OIL, & GAS.. 
Range, 1924 Net 944, 470 Southern Eal Edison...104 101 3% + : : 5 4,000 Woodley Pet 
Hish Low Sales High Low Last Ch’ge j 2 oo ae “+106 106 5 2 .05 21,000 “Y" OIL & GAS 
10 4 2000 ACME PACKING 05 a) 05 § ‘ 10 Do pf, w nina 
35% 2214 300 Adirondack Pow & Lt. 31% 31 31 7 53 40 Southwest Beli Tel pf. 100% 108% MINING. 
10 Do pf 97% 97% 97% — 1% 4 “, 500 Southwest Pwr & Lt... 41% 40% 41 a 5 Pp — 
5 Alabama T, L & P.... 83% 79% 33% .. 2 64,000 Southern Coal & Iron...17. .09° 12. —.05 , Se ene oe 
Allied Packers, new... 10 % 94+ % : 880 Standard Motors ...... 3% 3% 3% ‘ 12 6.000 aah Glob Cop... 
Do prior pf mw tt) 0o + & 2714 2! 1,700 Standard Pub, Class A 27% 27 b By = » stODe 7: cree 
Amal Leather 10 10 10 , 5 75 Superheater ... 125 1174125 +6 S . 2,000 BLACK HAWK CONS .18 
im For Pow, new, wi. 31% 30% 30% — | 154 5 2,500 Stutz Motor Car....... 5% \ 3 2,100 CALAVERAS COP....- 243 
Am Cot Fab cum pf stk 96% 96% 96% 34h ‘ 12,300 Swift International een 33% 3 32 4 15,900 Canario Copper. 
im Gas & E lec, new 105 ORs} 102Z% 180 Swift & Co.... . ..109% ei : a 200 Cont Mines. a 
0 new pf 16% 46 46 6b 17 2,400 TENN ELEC POWER 43% : 8,200 Cons Copper, new 
am Bawetes _ ©... m RJ m.. 2 375 Do 2d pt .. 10% a mw . 6,000 Cortez Silver. 
Am — t« racton. O41, aie O41 3% 20,800 The srmiodyne Radio ... 13% 33 ; : 400 Cresson Con G.. 
De - urrants a 635. ' a8 300 Terre Haute (Ind) East . ; 100 Crown King.. 
m Pow & Lt, new 45% 47 47% om a 1.700 Me inch OD ivivscs “am 34 ne 100 DALY ..... 
o Pp 9014 SHH § 7 ' sae Bees naw owe ss — = se f 2 i 
gee Fe sain ness setnes Se See Oe 34600 Thompson (ik EB)’ Radio , ee Dee Ariz. C Cop. 
mS oes ane se P voting .trust ctfs...... 13% } - - 
of [ el, a ass A 30% 27% 30% 31 os 1.200 Tobacco Products Exp. 3% ; r 2 ‘ 33, 000 Diamfield B B (reor). 
Thr if yay | % 33 300 Timken Detroit Axle.. 4% 4% BI 1,000 EL PASO CON G. 
: ‘ob es Me aap = = 3 f Ky 950 Todd Shipyards ....... 45% 3h : % 9,800 Engineers’ Gold... 
5 ee os ‘ 4 : I8% 2,400 Tower Mfg Corp S 2 2 A H : 17,000 Eureka-Croesus Te 
ws tien © 23% 2314— : 16 its 1,200 UN CARBIDE & CAR. 60 65 5 ; j 25,300 FIRST THOUGHT G.. i 
hian Power ‘ [= es... att th 07 2,900 GOLDFIELD CONS 
Midland : FS 4 18% 1.600 United Gas & El, new. 30 23 Da ie 01 6, C00 Goldfield Deep..... 
f . - 30) 2 600 Utd Lt & Pwr, Cl A... 45% : 38 if 2 73,000 Goldfield Dev 
a : oi: > a 600 Utd Profit Sh, new.... 5% 3% S%+ ¥ y 7,000 Goldfield Florence 
‘ S444, 400 United Shoe Mach 2s 24,000 HARMILL DIVIDE... . 
50 300 U S Light & Heat.... .6 14,000 Hawthorne hesnce eae 
19 800 WANNER MALLE’ BLE i 2,400 Hecla ... 
CASTINGS CO...... 20 2 re 10,000 Hilltop Nevada 
144% 28,900°Vard Baking, 5 . 3 Ht : 10 ae Se Mines. 
TO% ee 6 6 ME Clkss soneenmeee 5 ay . J 
524 Tee. BO EB siceces 22 —% 3% Py 1,000 IRON BLOSSOM . 
15 1,000 Wayne Coal Co........41 . 41 } | 5 11,000 Independence Lead.... .U 
l 54 5,200 Ware Radio rp..... 20% 281 2% 2 . 3,900 JEROME VERDE 
47 1,700 Warren Bros 39 38 38 9° U 4,000 Jib Con .... 
; 2,900 Western Power ...... 37 35 & ; 9 .02 5,000 Jim Butler Tono.... 
S¢ Bf: J ; i mE, pt Ss 1 3 ] 3,000 Jumbo Ext 
: . L _— iol oe - 25,700 COPPE 
pf.110% 110% 110% b és 700 Do vot trust ctf: 15% 2 man BAY ya P _ R ; 
16% Sia, He 2,000 YELLOW TAXI, N. Y. 18 16% 16% 100 LAKE SUPE RIOR 
12% i % : a “ 
35 ar STANDARD OIL SUBSIDIARIES ‘ 15,000 Lone Star Cons 
16% 14 5.4 \NGLO-AMERICAN 175% 16% 173 2 2,000 Lorraine Silver S 
1K o SSS: i% - 4 1,900 MASON VALLEY 
% % 1,500 Atlantic Lobos ........ 2% "2 214 x ‘ 4,000 Mohican Cop ; 


10144 10% 


new 


pe oll * ss ai ™!% Th— VY ; ¢ 500 Mining Corp of Can.. 
60 BORNE-SCRYMSER .225 224 225 - 9 TA" Tg > 
900 Buckeye Pipe Line.... 65 62% 64%— 3 “oe Ps —— — r FG _— 
500 CHESEBROUGH MFG 49% 48% 49% i ' 34% 1,660 New Jersey Zinc. 
60 Do pf (xtnesstatee 2a oa a C iy 2,000 Nevada Hills .... 

140 Cumberland Pipe Line.140 138 140 33 5 1,000 N Y Porcupine 

20 EUREKA PIPE LINE 93 92 92 al ME dmg Ry 

340 GALENA-SIGNAL ... 56% 55 55 : Se 

40 Do new, pf.........103% 103 103% p 15,300 OHIO COPPER as 
2,000 HUMBLE ceeeesees BS 37% 38% * Ry Sieaneinn I ao pager 
-* S,* ) sea 

S90 ILLINOIS PIPE L...135 3: 134 ‘ 5 ‘ 6,000 Portland G 
1,410 Imp Oil of Can, coup.. & 110 2% 18 11.100 Premier Gold 

220 Indiana Pipe Line .... 7% 678 . a F By aes , 
40,300 International Pet...... 21% 205% 21% - . ‘ aa ene hha ne 

320 MAGNOLIA PET ....139 134 134 — ‘oe 1000 Reorg Booth 

200 NAT TRANSIT 23% 23% 23% - f 03 .0 2,000 Reorg Kewanas ...... .{# 

40 New York Transit .... 68% 66 66 . 32 .0% 1,000 Reorgan Div Ann..... Sr 

280 Northern Pipe Line.... 82 79 82 - 3 ‘ 660 Rocky Mt Sm & R.... 1% 

Dale dam ate ee 


8 000 OHIO 66% 61 63% — 2% 25,000 Silver 
: y 1900S A Gold & Plate 4% 


1,100 PENN MEX FU EL... 34% 38% 34% .. 4 : Pere aa Od 
2,020 Prairie Pipe 105%, 104! 4 10444 — 1 : ; 1,000 Silver King Div reorg. .03 
5.340 Prairie Oil & Gas. ... .214% 205% 208 - 4% 14,000 Spear Head Gold..... ae 
1,600 Do new, w i . 4 524% 53 - %&% § 1,100 TECK HUGHES 
400 SOLAR REF CO.....210%197 210%+ 12% : 5 1,300 Tonopah Belmont 
SUN, 90 South Pipe Line 95 92 92 a“ 9,000 Tonopah Div oes 
117 990 South Penn Oil........143 188 142 2 3 4 9,400 Tonopah Extension 
444% 82,300 Standard Oil of Ind .. 61% 59% 60%+ ¥ ; 1,300 Tonopah Mining 
32% 3,000 Standard Oil z .. 394%) 37% 38 > a 19, 000 Tri-Bullion Smelting. . 
101 1,900 Standard Oil y ...120 118% y / -25 7,000 Trinity Copper 
6 198 70 Standard Oil I ..240 238 236 — § P : x RN ‘ 
{7% 28,300 Standard Oil Y.. 45% 43 alts -& oO -nanrint hr mg ee a 
750 Standard Oi 335 316 «334 14 = ee ae ee 
120 Do pf. rs 118 117 ‘ 41 oy 20 12,000 U s Cont, new 
20 Swan & Finch. a ‘i © ene 24s 500 Unity Gold 
16,900 VACUUM OIL ........ 81% 79% 80% 5 3% 100 WALKER 
2 19,900 Wenden Copper 
MISCELLANEOUS OF . al 1,000 West End Cons . 
. — . F = 3 2,000 West End Extension.. .12 
“200 Ark Na Gas oe ee a es 1, 4,000 Western Utah Corp... .19 
on a ene ones 5 — "3 a 3.000 Wilbert a ae 
2,400 BOSTON-WYOMING. 1% 5 : 600 YUKON ALAS tr ctfs 15 
1,900 CARIB SYNDICATE... 3% 3% 35 eo 4 : 
1,920 Cities Service 9 165 BONDS (in $1,000 Lots) 
7,100 Do pf <e er 81% 80% A =e ‘ (2 Allied Packers 6s 
.1,000 Do pf B on. ccccee 7™ 7% 7% + 89%, 5 34 sage f Ss, Se ae 
$17,000 Doc, scrip ....... 93 92 f 107%, 105% Aluminum ( 20 7s, 1933... .1073 
$25,000 Do com scrip.. 117 (113 : - 10314 101% Do 7s, 192. é RTE 10z% 
1,400 Do bankers’ shares 17 16% & Ay 06%, 4 Am Gas & Elec és, B, 2014 95% 
31,300 Creole Syndicate ...... 10% 9% ‘ 9 4 99 Am Powr & Let, warrants 
900 DERBY OIL & REF 4% 4 5 % attached, old ; ; 94% 
1,700 Do pf ... .. 24 18% 2 A | 10% 90% — Hollin Mills 6 —* “hoot 
“a SNCGINEERR , 101% 9%, 12 Am Rolling Mills 6s, 1998 ie) 
‘ wd - NGINEERS P ET r = = . 99 73 Am Sumatra Tob 7igs, '25. 89% 
oe ee . “ee 104% 101% 9 Am Thread 6s, 1928. .......108% 
3,300 GULF OIL OF a 67 64 MITE ‘ 104 101 $ Anaconda 6s, 1920......... 108% 
771,000 HUDSON Sse, To r 0% 102% 101% 28 Anglo-American Oil 74 - 101% 
eae —- 93% 715% 29 Assoc Hardware 6%s 3. Bay 
1,000 INVADERS IL O + .- wr + oe; matt 
A ee. OF es 61. 42. SR Atl, G & W I col tr 5s, “50. 58% 
- yy oa hans E : be 36 { 7 Atl Fruit & Sugar 8s..... 20% 
1,00 KIRBY PETE CO..... : 1% : . SN 5 Beaverboard 8s, 1933. . &8 
5,000 LANCE CR'K ROYAL 02 .02 101% § Do 7%4s, 1942 vances AOIH 
; : : al : . 4 65,800 Lago Pet 5 4% 5 1 97% | 10 Belgo-Can P aper 6s, 1943 97% 
e priot tig aot? om a ts + 38,000 Latin American ‘xe Oe 02 5 ‘ 104% 102 35 Bethlehem Steel 7s, 1935. .104 
lidvale C 4 O88 § 2% 5 300 Livingston Pet 1%, -- 805, 72 2 Boston & Me R R 6s, 1983. ‘ 
mt Li H & S 1% .50 900 MARGAY ..............60 .50 101 100 164 B klyn Edison Co Cl A 
. . . - 1,000 Mexico ‘ 12 Uz 1949, w i.. a. "100% 100 
NAT DISTIL vtec 12% 1% 12%+ % ‘atin... to. ae le 6: 112 106% 13 Can Nat Ry 7s, 1935. ....-110% 110% 
Nat Leather . 4%, ? tT 20% 7'800 Mountain Producers... 13 18 m+ ' 6 64% 24 414s, 1954 -- 5% 94% 
> Nat P wer & Light Ik0 5 7$ +17 9! 41,500 Mutual Oil v t c. . 12% 11% 7 1015 97% 3 Chi, R I & Pac 5%s, “1926. 401% 100% 
Nat Tea 2340 23 + ' ‘ r Ar ‘IKL &G Oly 10914 1091 > 1045% 101% 25 Childs Co 6s, 1929... 10454 104 
N Y Telephone pf ili 110% H * ® ,10 NATL FUEL & --+ 100% 109% 100% 112 8&8 8 Cities Service 7s, C, 1966. .1071%% 103% 
Nickel Plate, new, w i. 80% 76% 7! 2y , ag 4 or aes j 20 yi outs | 101 8&7%108 Do 7s, D, 1966. 99 96% 
Do pf, w i 85, hn a mw NE on gianc uel ... - aw | 103 8697 4 Cons Gas, E L & P of Balt 
) North States Power.. 99 9% ‘ 3s 100 New York . _ 9 bigs, 1952 ‘ - 102% 102%, 
400 OMNIBUS CORP vot . &” amen Mex & 4 Ariz Land. oH oi (O% +5, | 106 101% 14 Do 6s, A, 1949. "105% 104%, 
cas Da of : 0 35 2h os «| (108% 106% 11 Do 6%, D, 1951....... 100% 108% 
F SELMER RR ESS 6a a - : 97 68 27 Cons Textile 8s, 1941....... 88% 83 


trust ctfs w i 16 > 5% 4+ Hy , , 2 
14 90% 97% 48 Cub Dom Sug 7s, ’44.... 97% 97% 


41) Do Ser A.cum con pf 89 J D 4 4 20 OHIO FUEL 
tO PAIGE DET M C 17% 15 5 33%, 200 Ohio Fuel Corp. 33% ‘ 107% 106 try Tel ist lien & ref mtg 


100 Pathe Ex, Class A $314 45 w-— % j .200 PEER .. ai aa 1 .96 .96 f 74s, 1941. 7, 107 
14) Peerless Tire & M 18 7% 2 ry 500 Pennok Oil 2 12% 8k, 81, ¥ Cc udahy Packers '37.. 87% 87% 
900 Pitts Term Coal, wi 52% 2.000 Do new 7 x9 81% Do 5s, 193 87% 


. 1 - 
1) §Do pf, wt 82 22000 Penn Beaver 1 OF 100 95 53 Natl Distillers "p rod 7s,'30. 100 9914 100 
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Index of Current Security Offerings 


Continued from page 554. 


Winnipeg, 
Nov. 





50,000 coup or reg highway 44s, 


Yates Co., N. Y. 
yield 4%, offered Nov. 


* due Sept. 





Brunswick- Balke Collend r 
‘ ho par, price 





$250,009, par $100, “Montreal Trust. G oO. and | Roy al 





Ladenburg, Thalman & 


« Thicago, 


ownership plan), 
par $100, 
De Forest Phonofilm 
no par, price $5, otter 
» Warner Chee) 
* 5100, 


* For furthe or 











351 iC 
1,880 Insurance 








1924 





} Walworth Mfg 
i> Warren Bros 
220 Do Ist pf 3s 
BONDS (in $1,000 
20 Atlantic, Gulf & W 
* Chicago J & S Y Sis 
Eastern Mass Ry 4%s t 





me 


Do 5s 2 
Hood Rubber 7s 
Kan City, M & B 4s 
16 Do Ss . My 
6 Mass Gas 4%s, 192% ne 
Do 4%s, 1931 ri 
10 Miss River Power 
New England Tel 4s 
Do 5s 
Swift & Co os 7 
Warren Bros 7 
Western Tel & 


Baltimore. 


te 





£ 








— fo = 
“IN tou 





Sales 
310 Am Wholesale pf 
17> Arundel Corp 
161 Atl Exch Bank & Tru 
20 Armstrong Cator pf 6s 
12 Balt Trust 
Bait Tube pf 
18 Benesch & Sons 
Cent Teresa Sugar pf 
Central Fire Ins { 
Century Trust... ( 
Ches & Potomac Tel p 11K 
Citizens Nat Bank U 
; Commercial Credit 
lo pf.. > 2 
Do pf B 2 
Com Trust vi 
Con Gas, Elec Lt & P 
Do 8% a jane - 





Consol Cc oal 
Contl Trust 
10 Equitable Trust 
37 East Rolling Mills ad 
214 oS ee 1H 
401 Fidelity & Deposit se 
207 Finance Service A 

25 Do B.. 2 
Finance Service pf 
Finance of Ameri 
Do pt 

Do B. . 
Humphreys . 2 
Houston Oi! pf 2 
Maryland Casualty g 
Mfrs Finance 

Do Ist pf 24 
Do 2d pf. 24 
Mfrs Finance Trust pf 24 
10 Marine Bank 
305 Merch & M Nat Bank 
Merch & M Transp 
Mt Vernon Cotton Mills 

Do pf . 2 
Monongz ahela Power p 
Nat Marine Bank 
New Amsterdam Cas r 
300 Penn Water & Power 132 
100 Silica Gel 12 
1,965 United Rys & ” Blec 

124 U §S Fidelity & Guaranty.1617 
> Wash, Balt & Annapolis 
34 6Do pf ...... 
13 West Maryland Dairy pf 

BONDS (in $1,000 





















$ Baltimore Electric 5s 11 

1 Central Ry ext Ss 1s 

>» City 4s, 1951... iN 
2% Do 4s, 1954. 1 

1 Do 4s, 195. Os! 

4 Do 4s, 1958 Os, 

1 Do 4s, 1961 1 

2 Chi Ry 5s. Tt 

| Con Gas 5s 11M 

5+ Do 4%s ‘ 2 


Con Gas, E L & P Ss. .102 
Do 4%s 
Do 5s . 100 
Do 6%s ... 1, 

Con Coal 4%s dd se 4 

Davison Sulphur ts 

Elkhorn Coal fis... a9 

Monongahela Val Trac ‘is 8 

Northern Balt Ry 5s s 

Penn Water & Power 5s..100 

United Elec Lt&Pwr 4s. 08 

United Rys ist 4s 7 
Do income 4s 
Do 6s, 7 
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Philadelphia 


STOCKS 
Sales. Higl 
475 Alliance Insurance 
21% Am Elec Power pf 92 


Se 
a 
Se 
4 
R 
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bE. 
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15,987 Am Stores. . ; 1) 
220 Am Milling 10 
6%) Am Gas.... . 11¢ 
700 Brill rere 104 

93 Bell Tel Pa Be s.5: 108 
14 Buff & Susq pf. m0 
460 Cambria Iron.. 397 
Cramp & Sons $3 

8 Giant Portland Cement 17 





| EPC eee 0 
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ADVERTISEMENT. ADVERTISEMENT. _ 














$100,000,000 
Government of the French Republic 


EXTERNAL LOAN OF 1924 


TWENTY-FIVE YEAR SINKING FUND 7% GOLD BONDS 


Dated December 1, 1924 Due December 1, 1949 
Interest payable June 1 and December 1 





NOT SUBJECT TO REDEMPTION PRIOR TO MATURITY, EXCEPT FOR THE SINKING FUND 





In the Loan Contract pursuant to which these Bonds are to be issued, the French Government 
covenants to pay as a Sinking Fund, $4,200,000 per annum, payable in equal monthly instalments 
beginning January 1, 1925, being sufficient to retire annually one-twenty-fifth of theentire issue at 105%. 
Such Sinking Fund payments are to beapplied tothe purchaseof Bonds, if obtainable at or below 105% and 
accrued interest, or if not 80 obtainable, to the redemption of Bonds, called by lot, at 105% and accrued 
interest, such interest in either case to be paid otherwise than out of the Sinking Fund. The Bonds are 
to be redeemable at said price fcr the Sinking Fund on December 1, 1925, or on December 1 of any year 


thereafter prior to maturity. 
Coupon Bonds in denominations of $1,000, $500 and $100 








Principal and interest payable in New York City at the office of J. P. Morgan & Co., 
in United States gold coin of the present standard of weight and fineness, 
without deduction for any French taxes, present or future. 





In connection with our purchase of these Bonds, M. Clementel, Minister of Finance 
of the French Government, has addressed to us a letter dated November 22, 1924, re- 
garding the purposes of the issue and referring to the French foreign debt, bud- 
getary position and economic situation. Copies of this letter may be obtained at the 
offices of the undersigned. 

THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TQ THE 

CONDITIONS STATED BELOW, AT 94% AND ACCRUED INTEREST, 
TO YIELD APPROXIMATELY 7.58% TO MATURITY. 








All subscriptions will be received subject to the issue and delivery to us of the Bonds 
as planned, and to the approval by our counsel of the terms and validity thereof and of 
the relevant documents. P 

Subscription books will be opened at the office of J. P. Morgan & Co. at 10 0’ clock 
A. M., Monday, November 24, 1924, and will be closed in their discretion. The right is 
reserved to reject any and all applications, and also, in «vy case, to award a smaller 
amount than applied for. 

The amounts due on allotments will be payable at the ojjice of J. P. Morgan & Co., 
in New York funds to their order, andthe date of payment (on or about December 9, 1924 
will be stated in the notices of allotment. 

Temporary Bonds or Interim Receipts, exchangeable for definitive Bonds when pre- 
pared and received, will be delivered. 





J. P. Morgan & Co. 
First National Bank, New York The National City Company 
Brown Brothers & Co. 
Guaranty Company of New York Bankers Trust Company, New York 
Harris, Forbes & Co. : Lee, Higginson & Co. 


Dillon, Read & Co. 
Mechanics & Metals National Bank 


Kidder, Peabody & Co. 
Chase National Bank National Bank of Commerce in New York 
The Equitable Trust Company of New York New York Trust Company American Exchange National Bank 
Corn Exchange Bank Bank of the Manhattan Company Chemical National Bank 
Seaboard National Bank American Trust Co. Empire Trust Company 
United States Mortgage & Trust Co. Fifth Avenue Bank Title Guarantee & Trust Co. 
Lazard Freres _E. H. Rollins & Sons Halsey, Stuart & Co.,Inc. Spencer Trask & Co. White, Weld & Co. 
J. & W. Seligman & Co. Hayden, Stone & Co. Clark, Dodge & Co. Bonbright & Co., inc. 
Chas. D. Barney & Co. Hallgarten & Co. Ladenburg, Thalmann & Co. Hemphill, Noyes & Co. 
J. G. White & Co,, ine. Kissel, Kinnicutt & Co. W. A. Harriman & Co., Inc. Redmond & Co. 
Marshall Field, @lore, Ward & Co. Kean, Taylor & Co. Callaway, Fish & Co. 


New. York, November 24, 1924. 
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